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on trips 


• CBI has criticised Inland 

•■'4?,/'.' . Revenue proposals to give tax 

‘ '■“f r A gmrman -was shot dead ia a relief ' to export executives only 

' : Vsbort bar fierce battle involving if tbey spend more than 30 days 

J 2 SAS troops and terrorists in |r roai L ■ in 5. -single stretch. 

■an;; TO^«.rv«ct ! erdaF afternoon. Executives often spend . much 
yvmvm^vmaat nan. . mor6 ^ an 30 days abroad during 

■ The incident happened about the. year, .^but- each trip -is -likelv 

■ . .-two and a ; M ni Ues southeast to be less than 30 days, the CBI 

’ ,r ^i-.,,of Crossraaglenfa.Sonth Armagh, Back Page • •*• . 

’ - l3 • just a few -hundred ‘yards inside . 

■'~-i .-Ulster's Wrffeir-vith the Irish • CABLE AND WIRELESS 

■ •.j,’ *. Republic. . 1 '. directors will meet torinorrow to 

,n There- : "•' were ?•■•= unconfirmed decide their next moves after the 

" reports that- several men were Government's refusal to give 

r - arrested by police' on the- Irish them a pay rise outside the socia] 

' Republic after the battle. contract A tough stand is un- 

i*» ‘ The Army said .that the inci- Htaly even though they are di*- 

V. -dent' came. iisV the.. Special Air contented at being paid lessthan 

J. "Service men— all in uniform— of their subordinates. Back 

-were on rpatooL .During an # STRAINS are showing'^ the 
r nim; exchange of »jTian carrying , wages S j de 0 f the social Contract 

. and there can be no third round 

■••••u-.',:-.. t Be/faff t ro ops fired robber of pay eont f61s on the; same lines 
-r v-. huUets in. the city^ Tmrk Lod 0 e ^ j n tbe -past two years, said 
- Mr- David Basnett secretary of 

started to .threaten them, lie - a General and Municipal: 
• ■<- Army.- «id. The incident Workers Union. Page 8 re" ' 

•’ -'•^happened .Vgfter' a . - : patrol.- . .. 


manual workers 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

Ley land Cars’ 90,000 manna] workers are being urged by their trades union 
leaders to accept a large package of fringe benefits which will make them 
pacesetters for industry, bringing manual workers closer to the security of 
many white-collar workers. 

The deal offers the prospect of will at last , provide the oppor* A hovel sad impcrii-it feaiure 
a breakthrough in Leyland's tiisity to discuss the crucial of the ne*- deai i» that an- 
Irrmbied industrial relations. issue of wage differentials and worker may io*e the whale 

The unions, in return for anomalies on a comprehensive quarter's boneri:- if he '.^kes part 
|eaerous injury and sick, bene- basis. in “uncon'tuuv.ona- industrial 

fits, lay-off payments and redun- Developments at Lcyland. and action " which lasts for half a 
nancy awards, have agreed to particularly the unrest about shift,' or a series of actions 
' co-operate in substantially differentials, are bound to have totalling eight hours, 
reducing unauthorised absence an influence on the forthcoming This penalty against id cat " 
* n “ unconstitutional industrial negotiations between the TUC strikes could provide a powerful 
action. with loss of lay-off and t jj e Government about what incentive to workers to put issues 
entitlements to workers wno follows Phase 3 oE pav poliev in through procedure before con- 
take part in such actions. August * " templating m.-i-.so: action. 

Both mar, agemeot and unions The package on which Leyland Only a hi-r.cifir; of the hun- 
^f Un -£ ini ? U ' s 5 l ?! a workers are voting offers major of disputes which have hit 

continuity of production is vital improvements in lavoff pav. Leyland m the pas: 12 ir.ontiii 
to the success of the company, ments jniarv and" sickness have been “ constitutional " m 
SS 95 cenl - ln Stale °^ r - “enrtis. aSd redund^cir iwSds. this sense. . . . 

Potentially more important in insSted tn \ QV“proposat* "to ^pre- 

sortmg out longer-term problems ^rin- Jf ^i£colllr worker* veot aba5e cf th * proposed sick 
le agreement that subject to se ™ P*F ^8- '^lcii ^Til voift ca' 
Government approval in the next . ™ SJ the principle that the company- 


.-'•m- fecortMd an Apnillte rtSa from m 

•...vboa» Call to split s 

Post Office 


ST au pl'Si those of 

wage agreements will start from omer car-assemmera. State benent? and the emnloyees' 

November 1 this year. -« T - 1 net weekly pav. 

.The present confused situa- [\OV£M TIPTIRltV The -extent" of the concession 
tion. where 220 separate sets of -*■ ^ ^ v can ^ 8 p pree j a . ed v - ne a it is 

wage negotiations are conducted At present, when stoppages realised that up to naif Leyi 2 nd 
throughout the year, leads to are the result of factors outside Cars* 32 plants now have no sick 
wasteful disputes and bitterness. Leyland, the majority of workers pay scheme at all. 

This move, together with a get up to seven working days a To control disbursement of 
system of fringe benefits operat- quarter at SO per cent of full money a fixed quarterly fund 
ing for the first time on a com- pay. This will be increased to will be agreed for each planti 
mon basis for all plants, will 100 per cent, for up to 15 work- and a specially constituted joint 
civp an impetus towards com- mg days a quarter. management • union committee 

pan y. wide negotiations. Thus Leyland workers made will’- oversee it* operation. 

Leyland management is up- idle by the recent strikes at the The committee, through its 
likely to press too quickly for a Rubery Owen components factory “ policing " activities. will 
Ford-styic annual company wage would hare received full pay for attempt to confine absenteeism 
agreement, but the new situation three weeks. only to genuine cases. 

Money supply falls after 


•> .-pi ~ Meanwhile. Mr. Soy Mason.'-' ■-.- ■ " '•.*• 

Northern - Ireland Secretary, * ROST OFFICE- lias recoin - 
denied a report that fbe Govern- - mended to the Carter .Committee 
* ; -nient planned to withdraw half. of. Inquiry -that its rwo ,main 
[the 14,000 troops in Ulster. businesses, porta- and iteJecoin- 
; f.." If British troops were wiffir municatibns. ahould.be.: separated 
drawn “the blood could flow. with, into independent, corporation- 
a terrible vengeance and Belfast Rack Page : - ■ 

- could become- a Beirut’*' Mr. - ■ f 

Mason said. Mason’s denial,- • FURTHER DELAY is hkelj 

• •Pace 7 - before-. the Government decides 

: - , , on plai^.to help the posfer engi- 

,• Rhodesia, talks neering industry byord^cing ne\\- 

powpr stotions. Rather than make 
v ;in jeopardy a quick deciBiop on tbe-jeccnt 

Afrin Think TanY report the '(Severn- 
It was feared, to. southern Afp.^ ment h^ askiwfrcDwer conmanies 
: last iught that the Ito a^ r bn 

^ had lost ltv mementura.artd -tbaf. ^ > - 

. ,^!r ?v Qi ■'Rleha^d^- Geneva .con- #t36i®S^S mbtidn urging the] 

fierence .chairman',. might havc:to Goymrpihent to help the Meriden J 
‘ ' ■' {return to London without ^’rtii^ jnqtQtgrfe:. coHJperative to keep! 
■- vjfoig a resumption of, talks. . In goin|; jms ; befdn' - signed by a 

• — Salisbury ft was announced -that- majority # Labour backbenchers. 

• da l9-year-old Rhodesian national Meriden' applied unsuccessfully 

.. ’^serviceman bad been killed in-for an other. £lm. State loan, 
"•raetkm. Back Page- - - - • 

-.-30 NATIONAL FREIGHT Corpor-: 

• Afro— Arab .ation eiumid a trading profit of 

. .. ,, 7' m . .-y- 'about £4m. last year, a turn- 

summit plan •• round of about £14m. on the 

' Arab Foreign SDnieters met in P»W“- ** P ** e 

• -l itii! Egypt yesterday -to' discuss the ^ T - i , 

. agenda for the first Arab-Afriran j\ Apy QUS (13 V 

•r.- arniirirt which has been called for * " ■ 

. . . rf March 7 in -Cairo. Page f J i* 

■" Algfere- Abu Daoud, the^.Pal^ IOF 11T3. 

: 6tiniaii who was recently released Jr- • ■«—-«. 

- — from. Fren ch custody, said he. was • .ITALIAN lira faces nervous 

— nreuared to stand trial in West trying ttnlay because of the. 

provided the trial took fnAher scaUng down of devices 
; jjlace in a political court and his designed to protect the cur- 
r?erwmal safety was assured- .. rtney— “toe. import deposit 

- . • ,• scheme : and the interim sur- 

Basaue demos Charge, on foreign exchange 

.-"1 ?. -jj.: -.i payments: -Page 4 

..Farther -demonstrations . hit the 

^ Basque region yesterday when •IRAN has arranged to borrow 

■'*3!* heavj' : contingent* ■‘■•of Spanish up to S500ra. from a consortium 
“ p 1 ' ^ police Stopped about 30 Basque. of U.S. and European banks to 
• ; - - ^ ^ mayors from ' holding ,an" : out-. cover it* budget deficit 

^ -r ^ ^ T 4 P M*^1d JSIcf IbTttMp? dem od^. S ^ne w lateral 

^ ^ -sisaPM sms 

* - •». Comment.' Pa»*e 12 week - have been put on until 

k ) ^ * Pi ^ *^ se 12 February 28 at the - Americans’ 

l 1. *-" % Nato chief dies request, i^ge . 7 

•■General Sir" - John Sharp, • COAL 1 -' -BOARD and City 
-S ■» ■V ^ . r Comm an der4n -Chief of Nato financial interests have joined 

’ forces in Northern Europe, jHed forces to hid for a £200m- con- 
in Oslo yesterday. The -General; tract to examine and develop 
who was 59. was deputy to newly-discovered coal deposim 
-General Alexander Haig. Nate's Queensland, Australia- Page « 

Supreme Allied Commander. . alcoA experts its new £35m. 
Laarie hlaet • aluminium rolling mill at -fiwan- 

: -c . *“ eeas D,a * ■ ‘ . V .. sea to be in fnll operation by the 
A Leeds couple were taken to end4if this year. It is likely to 
- hospital - yesterday, after - being lead, to big import savings ana 

bf rescued from the rubble of -their, export earnings for Britain, rage 
. . -- j E 1 - in home. -foHowmg an . explosion. 7 

■" •• •' -= • • •• appear s$ scheduled because the 

ori^Tiy , ,!. FT for January 4 was not pub- 

^ tiT * Gilmore, thet convicted Hshei 

' • ‘ Utah killer, is' due to face ■ a surance company valuation pur 

firing squad today. Page 4 ' pose*. Page 

,.,-so^^ England lead India by 142 with "pAMgMHice 
• .. - j second i nni ngs wicketa in 

--- LV, ^® n d' in the thirf Test .Lever • DUNFORD AND ELUOTT 
at^ed of greasing ball Page 8 shareholders are urged to take 
, Sr. J. A. Pigua, -an official of ^eir rights to new Dunforfl 

' - Venezuela's jnteroatiohal airline, increased 

VIASA, was held m Caracas for. ^ T ?S^i„t out by 
allegedly - accepting . 8500.000 TFR?advi«eS 

from the' Boeing;. Aircraft Lazard Brothers, JFBs advi.ers- 

Corporation-. Page 2b . 




sales of 


BY MICHAEL BLANDEN 


LARGE OFFICIAL sales of gilt- 
edged securities and a slower 
growth in private-sector bank 
borrowing brought a fall in the 
money supply last month, the 
first significant drop for a year. 

Latest- figures from the Bank 
of England show that the, ster- 
ling element of the money 
supply on the wider definition 
(M3) fell by £133m. or by 0.3 per 
cent In the period to raid- 
Beceraber, after seasonal adjust- 
ment. 

. In the first e|ght months of the 
current financial year this 
measure of the money stock has 
increased by about 7.75 per cent., 
seasonally adjusted. 

This rate of increase is in line 
with the present expectation that 
sterling M3 will rise by between 
9 and 13 per cent, in the current 
financial year ending in mid- 
April. The figures suggest that 
the ' emergency measures last 
year to bring growth of money 
supply under control are begin- 
ning to work. 

The results cover the first 
month after the announcement 
that the Government was reintro- 
ducing the controls over the 
bioks known as the corset in an 
effort to counteract the excessive 
growth of money supply in the 
period to September. 

It has been emphasised that 
.thft strict monetary policy will 
!bfe."kept in force, even though last 
week the authorities moved to 
avoid an excessive stringency in 
the banking system by deciding 
to... release some £740m. of 
special deposits which the banks 
hold with the Bank of England, 
and la cancel a £370m. call due 
later this month. 

. The Government's monetary 
targets were recast in a speech 
hy Ur. Denis Healey, Chancellor 


of the Exchequer, introducing 
the December economic package, 
in the context of the negotiations 
with the International Monetary 
Fund for the U.K.'e new $3.9bu. 
loan facility. 

The main criterion being used 
to measure the success of 
Britain's monetary policy is 
domestic credit expansion, which 
takes account of the effect on the 
domestic economy of movements 
in the country's external 
transactions. Mr. Healey has 
recently started that the U.K. is 
on target to meet its forecast 
for domestic credit expansion of 
£9bn. for the current financial 
year. 

The money .supply figures will 
thus play a less prominent role 
in monetary discipline. But 
tbey still provide the only 
running monthly guide to the 
condition o fthe’hanking system. 
Attention is now being 
concentrated on the sterling 
component of M3, excluding the 
foreign currency deposits held 
by U.K. residents which have 
subject in the past year to 
substantial distortions as a resul 
substantial distortions as a result 
of The changes in the external 
value of the pound. 

There is some uncertainty 
over the December figures and 
the - seasonal adjustments 
applied, because they cover an 
exceptional three-week period 
just before Christmas instead of 
the more normal four or five 
weeks. 

A clearer picture should 
emerge after the end of the 
current extended banking 
month. These figures will 
reflect the end-year pressures, 
together with the special 
deposits release due to-day just 
ahead of Wednesday's make-up 
day. 




Nevertheless, allo-Ainr for the 
limitations, the December 
figures suggest that the strict: 
monetary policy is biting. Even ' 
taking the total M3 definition. 1 
money supply has risen by a 
relatively modest S.5 per cent. ! 
over eight months. 

One major factor in the situs-, 
tion was the very large official : 
sales of gilt-edged stocks in the 
December period. At the same 
time, the central Governmen* j 
borrowing requirement has been 
running at lower levels than : 
earlier in the year. As a result 
the public sector’s demand fori 
bank finance was reduced, even i 
though there was some expen di- ■ 
ture of sterling by tbs Exchange 1 
Equalisation Account. 

In toto. bank lending :o the 
public sector in sterling fell by 
£4I6m. seasonally adjusted, with | 
the fail roughly equally divided; 
between the central Government; 
and the rest of the public sector. | 
Sterling lending to the U.K. 
private sector rose by only 
£2S:n. After seasonal adjust-, 
ment. this is equivalent to a| 
rise of iUSSm. following average 
rises of over £5Q0m. in the 
previous three months. 

Among the measures of money 
stock, the narrow version Ml, 
which includes onl ynotes and 
coin in circulation, and U.K. 
private-sector sterling sight 
deposits, rose by 0.9 per cent, 
after seasonal adjustment ftbe 
unadjusted figure was inflated 
by the normal rise in r.otes in 
circulation before Christmas.), i 
The broader Total M3 war 
affected by a seasonal rise in 
foreign currency deposits, which 
boosted the unadjusted total. 

Lex, Back Pag; 

Tabic, Back Page 


India 

expects 

early 

election 

BY K. K. SHARMA 


NEW DELHI, Jan. 16. 
LEADERS OF India':, main 
opposition parlies now believe 
that Mrs. Indira Gandhi, llie 
Prime Minister, plans lo hold 
a General Election in March 
or April. 

If this prates to be the case 
she will have. delayed elections 
by just one year and not two 
a.j she was expected to do 
when she extended the life of 
the Lok Sab ha, the Lower 
House, for the second succes- 
sive year. 

Under the emergency legisla- 
tion she need not hold elec- 
tions before March. 1978, but 
it is now widely believed that 
sbe has changed her mind, so 
that the opposition parties arc 
preparing for an election 
within three months. 

Go\ eminent officials and 
members of the ruling Con- 
gress Party refuse to comment. 
The Opposition belief that Mrs. 
Gandhi intends to call a snap 
poll — for which she need giie 
only 40 days' notice and for 
which the Opposition will still 
be ill-prepared — is based on a 
number of major liberalisation 
measures recently taken. 

Relaxed 

The^sc include relsease of all 
major detainees with the soli- 
tary exception of Mr. Alorarji 
Dcsai. former Deputy Prime 
Minister and a senior opposi- 
tion (Congress! leader. In the 
past fortnight a large number 
of detainees of all parties have 
been released. 

Censorship on newspapers 
has been relaxed, and foreign 
correspondents can file reports 
as though there were no 
censorship laws— which, of 
course, there still are. 

It is significant that all 
except the Communist parties 
have started consultations with 
a view to a merger so that a 
united opposition faces the 
ruling Congress Party. 

The parties that want to 
merge include the opposition 
Congress. Indian People's 
Party, the Hindu Nationalist 
Party, the Jana Sansh. the 
socialists, and some regional 
groups like the Dravidda 
Munnentra Karas ham of 
Tamilnadu. 

The Communists have just 
ended a meeting of their 
national executive which was 
held in the wake of severe 
criticism of their leaders by 
Mrs. Gandhi. They have made 
no announcement except that 
they value their link with the 
ruling party. 

An announcement on the 
election could he made soon 
after Parliament's next session, 
beginning on February 9. 
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BY PHILIP RAWSTORNE 

THE GOVERNMENT faces a 
major political and constiutiona! 

■ row over the threatened postal 
1 boycott of South Africa. 

Mr. Sam Silkin. the Attorney- 
General. is expected to defend 
in the Appeal Court to-morrow 
his decision to refuse consent 
■■ in the public interest "* to legal 
3ftion to stop the postal workers' 
plans for a ban on mail and 
telephone services. 

The ban — planned as part of 
an in tern at ion a i protest agajnsi 
apartheid and due to begin at 
, midnight la s t night — was called 
: off after the Court granted a 
temporary injunction to Mr. -John 
: Courier, administrative director 
ot the Right-wing National As«o- 
i {.iation for Freedom. 

The injunction lasts until to- 
morrow to give Mr. Silkin time 
; to state bis reasons for not sup- 
porting the injunction applica- 
tion. 

I Mr. John Couriet was appeal- 
ling against refusal by a High 
| Court judge on Friday to grant 
an injunction against the union. 

■ Mr. Tan Hunter, on behalf of 
I the union, submitted that Mr. 
: Gouriet's appeal should fail 
I because it had not been brought 
[by Mr. Silkin. 

Lord Deoning, Master of the 
i Roils, said nc wished Mr. Silkin 
; had been present to explain why 
'he had refused his consent for 
' the injunction claim. 


Cabinet on Mr. Silkin's explana- 
tion of bis decision. He said 
yesterday: ** I regret that the 
Attorney-General, who has the 
duty to act as the guardian of 
public interest, failed to lake 
action." 

This :s the third occasion in 
recent months That Government 
Minister* have been ;a conflict 
v-iib the courts over The exercise 
of their ministerial discretion. 

Mr. Fred Mulley. then Educa- 
tion Secret ay. v.as successfully 

thwarted by Tameside education 
authority in a bid to enforce 
a comprehensive education 
scheme. Mr. Peter Shore. £5 
Secretary of Trade, was similarly 
ruled to have been over- reach ing 
his powers :n the Skyrrain case 
involving Laker Airway-- 

Unless Mr. Si Skin presents 
what Conservative leaders con- 
sider an acceptable case the 
Ooporition wili seek either an 
immediate emergency debate or 
put down a per = oral censure 
motion in the Commons. 

The Conservative attack may 
be inhibited, however, by the 
Heath Government's failure to 
act in comparable situations in 
1973. 


Interference 


Political 


It seemed difficult to see why 
his consent should have been 
refused when, on the face of it. 
there was a plain 'breach of the 
laws pending. It was debatable 
whether Mr. Silkin had directed 
bimseif properly. 

Lord Justice Lawton said; "I 
can conceive of many political 
reasons why the Attorney- 
i General decided not to ister- 
i vene, but political reasons are 
not necessarily good . legal 
1 reasons." 

; Any interfere :,ce with mail 
would be an of. .nee under the 
1 1953 Post Ofljci- act, the judges 
agreed. 

?,Ir. Tom Jackson.- leader of 
the Post Office Workers' Union, 
said last night his executive 
would meet to consider the 
position after to-morrow's hear- 
ing. An appeal io the House 
of Lords was possible. 

The Post Office Engineering 
Union's executive will meet 
to-day to consider the issue. 

The Conservatives are likely 
to mount a vigorous attack on 
the Government over the affair 
in the Commons this week. 

Sir Michael Havers, the 
Shadow Attorney-General, will 
attend to-morrow's court hearing 
and will report to the Shadow 


Sir Petrir Rawlmson. then 
Attorney-Genera!, refused his 
consent to legal action against 
the Independent Broadcasting 
Authority to prevent a television 
programme about Andy M'arhol. 
T'ne court later granted it in- 
junction to Mr. Rass McWbirter. 

In the Commons last week. 
?Ir. Eric Varley, Industry Secre- 
tary. pointed out fhar the Heath 
Government had "very sensibly’’ 
taken no action to stop a ban 
on mail services to France iu 
protest against a nuclear test. 

The Attnrney-Geuerai's con- 
sent lo Icge.i action was not 
sought on that occasion. 

. c ;--.o Labour backbencher 1 ® 
:z i -’.ght urged 74 r. Stifcir. »o 
"siar.d firm against interference 
by tnv judiciary" in toe exercise 
of hi? discretion 
Leaders of oihcr unions con- 
sidering taking pan m this 
week's action against South 
Africa arr- cautiously reviewing 
the position afier the injunction 
against the postal worker*. But 
eM?n if some seamen, dockers 
and airport workers boycott 
South African services the effect 
is likely to be limited. 

Officials of the Union of Post 
Office Workers worked Ihrouc'n- 
ou? yesterday in their London 
bead office relayins to members 
the executive's instruction to 
work normally pending the court 
hearing to-morrow. 

Lombard. Page 2: Port Office 
reorganisation plan. Back Page 
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W’EDNESDAY 


Former Scottish Daily News 
building bought by Fraser 


SATURDAY 


BY OUR GLASGOW CORRESPONDENT 
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Troops loyal to ; President ASPREVS . Boardroom row, 
Kerekon of Benin; West. Africa, which appeared to have been 
beat off an attempted coup resolved on Friday, may not be 
yesterday. Page 4 \ J . . .' over -after all. Page 26 
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SIR HUGH FRASER launched a 
jflOtn. redevelopment for his 
I GUtsgow Herald and Evening 
;T!me& newspapers at the week- 
lend- by buying the former 
Scottish Daily Express and 
Scottish Daily News building In 
[Albion Street. Glasgow, for his 
publishing subsidiary, George 
[Outram and Companj'i 
•Sir Hugh’s holding company, 
Scottish and Universal Invest- 
ments. is to finance a three-year 
re-fmbishment of the building 
vritii tie . latest newspaper pro- 
duction ‘equipment. His two 
papers- will afterwards be trans- 
ferred- from their existing 
Mitchell Street home, which will 
then be sold. 

announcement, by Mr. 
James Whitton, liquidator of the 
collapsed co-operative newspaper 
venture, did not name, a price 
forjthe' building and some of its 
printing presses, but it is thought 
to be more than £lm. A public 
auction of-., the building’s 
machinery and equipment, which 


had been planned by Mr. 
Whitton for January 24-27, is 
expected to go ahead for the 
plant not required by Outram 's. 

The deal is of major signifi- 
cance for the Scottish newspaper 
scene. As well as assuring 
the future of the two papers 
and their 1.100 employees — 
threatened last year when 
management -Said unofficial 
strikes had to end — it effectively 
spells ao end to the spasmodic 
efforts of publisher Mr. Robert 
Maxwell to acquire the building 
and launch from it a Strathclyde 
evening paper in competition 
with the Evening Times. 

Mr. Maxwell bad made two 
bids valued respectively at 
£625,000 and fsoo.ooo, but both 
were rejected as inadequate by 
Mr. Whitton. 

The deal also kills the 'hope 
of Mirror Group Newspapers that 
at least one o£ the Outram 
papers— preferably the Evening 
Times— would be produced at the 
£7m. web offset Glasgow .plant 


of the Daily Record and Sunday 
Mail, presently under-utilised. 

T'ne sale, of the Albion Slreei 
building: comes more than 14 
months after the Government- 
backed Scottish Daily News 
ceased publication after a brief 
six months which saw circula- 
tion plummet from an initial 
533.000 to 80,000. and an ineffec- 
tive tabloid relaunch guided by 
Mr. Maxwell who was then the 
co-operative's chief executive. 

The Fraser take-over means 
that at Last the Scottish Daily 
New's main secured creditors, 
the Department cf Industry 
(owed £1.2m0 and Beaverbrook 
Newspapers (£225.000), can look 
forward to receiving some repay- 
ment. 

But the liquidation expenses 
will be heavy, they include the 
cost Of Keeping is maintenance 
and security staff at Albion 
Street since^Novcmber, 3975, At 
best the secured creditors could 
expect perhaps 30p ia the pound. 


SUNDAY 


Depart Heathrow 12.15, 
Non-stop, BWIA. 


Depart Heathrow 9. 55. 

One short transit at Barbados. BWIA. 


Depart Heathrow 12.15. 
Non-stop: BWIA. 


Direct connections to Guyana and Caracas, * 
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01-734 3796 for reservations. intentional j 

BWIA ImernarionalTrinitiid £: Tobago Tourism «£: Trade Ce.lirs 20 . Lower ReceniSrreet : London S'A'j y 4 PH. B 
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seeks an 
incomes policy 


BY DOMINICK J. COYLE 


Slli. RIN'ALDO OSSOLA is prob- 
abljr m a belter posinon than 
most from which lo view the 
troubled^ Italian economy. One 
of Ihe few bureaucrats' in the 
present minority Christian 
Democrat Government, where he 
has charge of the Ministry for 
Foreign Trade, hv was pre- 
viously deputy governor of the 
Bank nf Italy which, by common 
consensus tin a country in which 
consensus i.s not easily reached >, 
is one of oniy three Italian institu- 
tions which work efficiently. The 
other two are said lo be the Com- 
munist Party and the Vatican. 

Siy. Ogstila. iicing outside the 
party system, albeit with a per- 
sonal leaning towards the smalt 
Republican grouping in Parlia- 
ment. carries no particular politi- 
cal influence in Cabinet, so he 
frequently breaks into the 
Italian nows media with his own 
rocipp for the country's economic 
ailments. His latest thoughts 
out loud in the Cnrriere Della 
Sera a few d;»>s ago suggested 
that Italy was becoming progres- 
sively more isolated frum the 
industrial countries of the world 
and was fast striking into “third 
world" status. This follows an 
earlier warning from his former 
boss. Sip. Paolo Baffi. the pre- 
sent Governor of the Bank nf 
Italy, that Italian stagflation now 
threatened to take on South 
American proportions. 

The facts certainly support 
these conlentrons. Official pro- 
jections are for virtually zero 
growth in Italy . this year 
coupled with an inflation rate 
of some '20 per cent., nr about 
the same as last year. The 
( revised 1 OECD forecaM for 
1977 suggests that Italian 
inflation could he three 
times the average of the main 
industrialised countries. The rise 
in nominal wages might be 21 
times greater and unit wage 
costs could he four times the 
OECD average, all oT eourse on 
the hasis or unchanged policies. 
The big question, therefore, is 
will the policies change? 

Anyone following the verit- 
able flood of economic announce- 
ments from the Government of 
Big. Glulii Andreulli over the 
nast three or four months must 
he convinced that policies have 
already changed. There are 
higher laves on petrol mow cost- 
ing £1.62 a gallon in Italy i: 
higher postal. Telephone and 
electricity charges: the threat- 
ened rationing of fresh meal 
sales and the buying-in of frozen 
supplies from EEC stockpiles: 
the continuing, if reducing, im- 
port deposit scheme and a 
special surcharge on foreign 
exchange transactions: a dis- 
count rare at an histone peak pf 
15 per corn.: and the reintroduc- 
uop of bank credit eei lings lo 
reduce the average yearly credit 
growth from 25 to 17 per cent. 

Waiting in Ihe wings is the 
International Monetary Fund 
from which Italy is seeking a 


further $530m. standby credit 
under the scrtmBed 'Jamaica 
Agreement. The IMF has nude 
it clear that substantial measures 
tn reduce inflation are now a 
pre-condition for. any fresh Fund 
support. Specifically, the IMF 
is calling none too privately for 
'a reduction in labour costs in 
order to maintain the competi- 
tiveness or Italian exports. 

By implication at least the 
IMF wants a radical change in 
the present System of Italian 
wage indexation, itself probably 
the biggest singly inflationary 
element in the economy. The 
unions have replied with “ not 
an inch," tearing that any inter- 
ference with the principle of 
threshold payments could be the 
thin end of a wedge positively 
to reduce living standards. This 
is precisely what Messrs. Baffi 
and Ossa la are saying must 
happen for a period if Italy is 
to climb out of its economic 
morass. 


Loan support 


The IMF loan itself has taken 
on much greater significance 
than its actual size. Premier 
Andreotti arrives in Bonn to-duy 
to try to persuade Chancellor 
Helmut Schmidt either to extend 
further loan support to Italy 
(over and above formally re- 
newing the present Bundesbank 
$2bn. facility l or to act as lead 
banker in a new multilateral 
medium-term package through 
the IMF or even the EEC. He 
had hoped to bring with him at 
least an outline agreement on 
incomes policy between Italian 
employers and unions as a token 
of Italy's good intentions to 
mend its inflationary ways, 
instead, he can make only pro- 
mises. encouraged by some signs 
lust week-end that the unions 
just might be moving away from 
confrontation and towards a 
compromise agreement — perhaps 
just enough to release the pro- 
jected IMF loan which, it is 
accepted in Rome, is a pre- 
requisite for any new multi- 
lateral aid package. 

His biggest task in Bonn may. 
however. Ik* tn persuade Herr 
Schmidt that his Government 
really does have a cohesive 
economic plan for Italy and not 
just an almost bewildering series 
of short-term stop-gap measures 
which together may add up »o 
some cosmetic improvement in 
balance of payments terms, but 
which fail ru tackle any of The 
country’s fundamental economic 
and social difficulties. The forced 
cutback in consumption should 
get Italy’s payments into near- 
equilibrium by the end of 1977. 
but at the expense of long-term 
growth. Sig. Ossola for one is 
telling Italians In take a look ai 
that other sidk man of Europe, 
and to prepare to take a strong 
dose of “ English medicine." 


THE WEEK IN THE COURTS 


Courts are locked in new 

with. Executive 



BY JUSTINIAN 


NOTHING LESS than the con- 
stitutionul issue os to who .has 
the ultimate say whether a 
powerful public body should be 
slopped Irani acting illegally lies 
behind. the week-end’s decision 
u! the Court of Appeal in the 
South African mail boycott case. 
Whose finger is properly on the 
legal trigger — that of the courts 

or the Artorney-Goneral 

This much is clear. For 400 
years it has been the law that 
no individual citizen can bring 
an action for damages for for the 
alternative remedy of an tnjune- 
licni unless he has suffered tar 
will suffer if the disputed action 
is not prevented > special, damage 
over and above everyone else. 

If rhe ordinary citizen com- 
plains about the activities of a 
powerful statutory body or other 
organisation- that it is not per- 
forming its public duty, or will 
be breaking the law. the citizen 
has no right to enforce that 
public duty. 

hi matters that concern the 
public at large, the Attorney- 
General is the guardian of the 
public interest. He has a special 
duty lo enforce the law if he 
think' ihe public interest 
demands it. He can either, take 
proceedings □□ his own behalf or 
give his consent tn the individual 
litigant to bring the proceedings. 
Otherwise the individual has no 
locus Jtiwdibefore the courts. 


brought before the courts. Any. 
orders made, by the courts lit 
such disputes are enforceable 
by the courts themselves with 
the aid of machinery established 
by law. 

The courts are pot the initia- 
tors of litigation and .they can- 
not tell any publi^ authority to 
start proceedings ~ that that 
authority docs not wish to 


. That view of . the law un- 
doubtedly impressed Mr. Justice 
Stocker, and. it may ultimately 
prevail in the House nf Lords 
if and when a case arrives there. 


Relevant 


Discretion 


That was precisely what Mr. 
Justice Stocker decided late on 
Friday evening. And most 
lawyers would have thought he 
was right. 

In allowing the appeal against 
Mr. Justice Stocker’s decision by 
the secretary of the National 
Association for Freedom, the 
Court of Appeal has declared 
that, where there appears no dis- 
cern ibly good reason for the 
Attorney-General lo withhold his 
consent, the judges will a flow the 
citizen the remedy he would 
obtain as if consent had been 
given; In other words, the 
Attorney-General has under' The 
law a discretion which can be 
questioned in the courts, much 
as ihe courts will in limited cir- 
cumstances examine ministerial 
discretion, for example" in the 
Tamesfde and Laker Airways 
cases. 

Although the Attorney-General 
is always answerable to Parlia- 
ment. the courts are in effect 
saying that ultimately they can 
decide when and bow the law 
of the land .shall be enforced. 
On any showing this is si power 
that the courts have started to 
exercise only in very recent 
years. Once again the courts 
and the Executive are locked 
in battle over who is top dog. 

The .constitutional theory is 
that .the courts are the arbiters 
of the law in any : dispute 
between citizen and citizen, or 


A breach in that absolute rule 
was made some years ago when 
the Court of Appeal indicated 
that in certain circumstances it 
might order the Commissioner 

of the Metropolitan Police to 
enforce the laws relating to 
pornography; Sir Robert Mark 
had not been deploying his 
limited resources very vigorously 
against the purveyors of porno- 
graphy, and Mr. Raymond 
Blackburn had taken him to 
court over the police policy. 

Even more directly relevant: 
was the action taken .In 1973 by 
Mr. Ross McWhirter against the 
Independent Broadrasting Auth- 
ority. which was proposing to 
allow a- television programme 
about Andy Warhol to be broad- 
cast in alleged breach of the 
LBA's statutory duty not to 
include in the programmes any- 
thing that offended against good 
taste or decency, or was likely 
to encourage or incite people to 
crime, or to lead to disorder or 
tu be offensive to public feeling. 

Initially the then Attorney- 
Genera!, Sir Peter 'Rawlinson, 
declined to give his consent to 
Mr. McWnirler’s action in the 
courts, but he ultimately re- 
versed his decision. The court 
then heard the case and dis- 
charged the injunction that it had 
earlier granted tu Mr. 
MeWhirter when the Attorney- 
General's consent had not been 
forthcoming. 


Last resort 


The. intervention of the Court 
of Appeal in the exercise of the 
Attorney-General’s discretionary 
power opens up a whole new 
avenue of challenge in the 
courts of similar powers.. 

Dotted throughout the Statute 
Book there are provisions that 
declare that prosecutions may 
not be brought without the con- 
sent of either the Attorney- 
General or the Director of Public 
Prosecutions. Nobody has sug- 
gested that a refusal tu give 
such . consent would provide a 
disgruntled citizen or groups of 
citizens with the opportunity of 
going to the courts questioning 
the propriety of .the refusal to 
give consent. 

The oply difference between 
the two .situations is that the 
requirement of the Attomey- 
General's consent in' the South 
African mail boycott case has 
not been made by Parliament 
but under the common law 
developed fay the judges over 
the years. That apart, the 
principle is the same, namely 
that matters of public interest 
that do not adversely affect the 
rights of the Individual citizen 
are entrusted to public authori- 
ties who are subjected to 
Ministerial control and ulti- 
mately . Parliament and not the 
courts.' 

The problem arises most 
acutely when Parliament places 
statutory duties on public bodies 
but provides no legal remedy 
for the breach of them. The 
Master of the Rolls and some 
other judges find this distasteful, 
and hence seek to import a 
limited right to the individual 
to come to the courts to enforce 
the statutory duty. But Parlia- 
ment has evidently considered 
the matter and desires accounts 




inspires 
to end the 




ENGLAND’S' GREAT rugby 
famine ended on Saturday, -aa. 
Scotland wore routes -2&6 P - the 
widest victory margin achieved' 
in a Calcutta Cup match. . 

The margin could have been 
wider had Higneil been more 
successful with his kicks. .Young 
could be used in the next match 
as an alternative. 

Although the victory was very 
much a .team effort, the biggest 
credit must go to Roger Uttley 
for the example he set Scotland 
had no one approaching- his 
skill, strength or inspiration. 

Even when Irvine kicked Scot- 
land into the lead early .on, it 
spurred rather than dejected 
England. 

Apart from moments to: -the 
second half, the England pack 
mastered the old enemy com- 
pletely — especially in the rucks, 
which were technically exquisite. 
Cotton has never played, better. 
'Wheeler and Cowling were tre- 
mendously quick in the Ipose. 


Supported 


n r possession at tite -line-out 
through Macdonald, but. Tomes 
Sid McHarg- trever- got down M 
the more pedestrian tasks wtoeb 
are part of the rote of 'a Second- 
row Ward- Tomeswss lucky 
no t to-be seen neeOTesslF, kick- 
ing Horton, who ■ to" , hto. credit 
kept his cooL . 

No matter that Carmichael had 
Cowling under pressure it the 
set for this phase was purely 
incidental to England s owrall 
strategy. Ultimate^ it -W» Scot- 
land who retreated, making life 
intolerable for Lawson. He 
never knew, what to expect 
■ Dick and Steel tried to count- 

tcr-attack crossfield, but England 

were having node of 'it , It was. 
only when Irvine infiltrated the 
line that the Scottish -attacks- had 

any real significance. ■ i • 

. In defence, McGeechan and 

Cranston -tackled heroically, hot 

the weaknesses upfront were far 
too serious. .’ 

After. Irvine s.^ early penalty 
■England’s, first try " came from a 
sacrificial burst by Kent" which 


enabled Slam Bn to scr* , 
and Irvine -£xchanEM ft,I l 
and just oohai£-tii^v < ™n 
awayjrom a five-yard <5 
a good -try, converted 


Festooned 


Higneil tacked a w ,,.m 
minutes, after the rtSf 
two or three . ainntes^J 
launched wave alter 


launched 

attacks.. . ' Wl l 

A good kick by Y Qlln _ 
Dixon on the attack His J? 
but *the ban camo bS 

Cooper gave Rent uT* 
pass. Kent went over fJl 
with defenders.' tJttlev IS 
scored England's .final ,!S 
verted, mag niff efentiy h, 

'whos^solitf catbhins'of^ 

had . given England 
bulwark. 

ENGLAND. Trio; J 

Young, Kent,' Utttay. “W 
Conversions: HigneH i*> 
Penalty, goals: H!gn*ii J 
SCOTLAND. PenaC C 
Irvine OL ~ 


eili'en and Jhe Government, in 


matters .Quit are properly 


In the course of that decision 
Lord Denning- and Lord Justice 
Lawton (both of whom, were sit- 
ting in Saturday's - hearing) said 
that in the last resort if the 
Attorney-General refused leave 
in a proper case, .or unreason- 
ably delayed giving leave, or if 
Ihe machinery . of his office 
worked too slowly, a member of 
the public having ; an interest 
himself could apply to the court 
for a legal remedy; 

The third member or the 
eourt. Lord Justice Cairiw. dis- 
sented from that view. Since 
that action was aimed ai enforc- 
ing the public duty of the l BA 
and not af protecting any private' 
right of Mr. McWhirter. the only 
person, he thought, who could 
sue. would be the Attorney- 
Generalon behalf .of/l^e public 
as a whole antfC tft Mr. 
McWhirter or_any ojhV private 
individual. .. 


bility only to Parliament itself 
Here is the rub. . In this age 


when so much affecting our lives 
is done by public bodies, the 
courts are .anxious not to let 
slip their . traditional role of 
supervising the conduct of . a 
Government under the rule of 
law. 


Eriks-Allied 
to sell Kalrez 


DU PONT, the U.s. chemicals pro- 
ducer. has appointed Eriks-AJlied 
Polymer or Altrincham, to handle 
sales of Kalrez perfluorelastomer 
parts in Britain. 

Parts made of Du Pont 
elastomer have outstanding 
resistance to heat and chemicals. 

It provides continuous service 
up to 290 deaji C. and can with 
stand intermittent temperatures 
up to 315 deg. C. 



BBC 1 

t Indicates programme In 
black and white 

9.33 a.m. For Schools. Colleges. 
10.43 You And Me. 11.00 For 
IchooK Colleges. 12.43 p.m. 
News. 1.00 Pebble Mill. 1.43 Cam- 
berwick Green. 2.01 Far Schools. 
Colleges. 3.10 Songs Of Praise. 
3.33 Regional News 1 except Lon- 
don). 3.35 Play School. 4.20 It's 
ihe Wolf. 4-25 Jackanory. '4.40 
Blue Peter. 5.03 John Craven's 
Newsround. 3.10 Lizzie Dripping 
Again. 52)5 Magic Roundabout. 

5.40 News. 

3.33 Nationwide (London only;. 
6.20 Nationwide. 

6.50 Ask The Family. 

7.15 Poldark. 

8.10 Panorama. 

9.00 News. 


9.25 The .Monday Film: 
“ Dulcima," starring John 
Mills. 

11.00 Tonight including News 
Headlines and The Kennedy 
Interview. 

11.35 The Sky At Night. 

11.35 Weather/Regional News. 

All Regions as BBC-1 except at 
the following times: — 

Wale.*— L45-2.00 p.m. Pili Pala. 
5.55-&20 Wales To-day 6.50-7.15 
Heddlw. 1L55 News and Weather 
for Wales. 

Scotland — 5.55-6.20 p.m. Report- 
ing Scotland. 11.00-11.35 Public 
Account. II .55 News and Weather 
for Scotland. 

Northern Ireland — 3.53-3-55 p.m. 
Northern Ireland News. S.55-6.2D 
Scene Around Six. 11.35 News and 
Weather for Northern Treland. 

England— 5 .55-6.20 p.m. Look 


East (Norwich): Look North 

1 Leeds. Manchester. Newcastle); 
Midlands To-day 1 Birmingham t; 
Points West (Bristol): South 

To-day (Southampton t: Spotlight 
South-West (Plymouth). 


BBC 2 


11.no 

3.00 
3JO 

4.00 

7.00 


7.1)3 

7250 

7.45 

8.15 


n.oo 

9.50 
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ACROSS 

X Drop off lolly with 
down (2. 

4 Bill on leave is free (t«> 

5 Music for the forces (< ) 

9 Like a cross to be decisive ( < ) 

11 # Effects oE ace on girl getting 
round l» parti' by small car 
[4, 6) 

1 * point to article on Surrey 

“ that's good-natured t4j 

13 Detect® 5 SO 10 Queen to 

drink i5i , 

14 Bins Cockney female gyms to 
part of the theatre IS) 


25 Hide mineral in rage <61 " 
thumbs 26 Penthouse is renovated at 
Noel (4-2 1 


DOWN 

1 Impossible without a heavy- 
weight - . • (3. Si . 

2 . . . .in brilliant shape. (7) 

3 Study links assembly ffli 

j Dog gives crumbs to soldier 
(5) 

6 Obscure pawnbroker upset 
artist (7) 

7 The thing is uninspiring and 
i mean it (5, 4) 

10 Eat nothing being broadcast 
directly (4. 2. 3> 


^ t uafnrp kioc even directly i4, 2, 3 1 
16 very eithusiasl.c (4. 15 Qjta s^out of breath with 

f I * L f f .. 


4} 


_ 15 Accountant on board takes 

IS L°l vis,on -1 a eastern part of dish t9) 

crime capital features are l7 L ass j e for instance bus a 

' complacent l4* . • heavenly bod;. (7) 

i tnk-P vnur pain 1 that ws just 19 Words or praise from clarinet 

21 1 taw® • j -| player (7) . — 

sufficient 21 Less-bound to father ever 15) 


23 Man stocktaking - p _ 22 Biow ought to lie delivered 

i- claclo r _ _ -with enthusiasm (5) 




"rir: 1 Imiion last Satmday's prtoe p*de will be MMbbrt » 

• ... , ■ 


uilii 


10.-15 

11.15 

11.25 


n.m. Play School, 
p.m. Contact. 

The Education Debate. . 
Signs of Trouble. 

News on 2 Headlines with 
sub-titles for the hard of 
hearing. 

WnrdpbWer. 

Newsday. 

The Master Came. 

The Morccambe and Wise 
Show. 

Eleanor Marx. 

The Ago of L'ncertainiy by 
J. K. Galbraith, purl 2. 
Centre Play. 

La to News on 2. 

■ 11.30 Closedown: Georgine 
Anderson reads “The 
Faithful Wife." by Patricia 
Beer. 


ANGLIA 

U39 p.m. Out of Town. 1.2S An*! I a 
N*ws. 3-09 Houwpany. 235 Monday 
Sradncc: Tunafly. C20 Tbc Romper 

Room. 535 Run. Joe Pun. 4JJ0 About 
A riel! 3. 10.30 Monday Late Film: Rex 

Harrison's Tirce Paces Of Lore. JU9 
a.m. ffL-fWlluu. 

A TV MIDLANDS 

1230 p.m. Tbr Amanns World of 
Kwifcln. L20 A TV Xcwdeak. 235 
M/siery Movie Matinee: Meatman and 
Wtf«. 535 Survival. 6-Oo A TV Today 
1030 Tuo’s Company. 11-00 Platform 
Par Today. IW5 Wait Till Your Father 
Cl is Home. 1235 a.m. GroHrey Tucker. 


Xevi-ydcUon Y Dydd. 2.00-230 Hamdden 
b.00-5-22 Y Dydd. 030-530 Yr WJthnos 
MTV West— As HTV Genera] Service 
except: 130-130 p.m. Report West Head- 
lines. 632-6.45 Report West. 


SCOTTISH 


fl-25 p.m. Road and Weather Report. 
2.00 I! oust party. 235 Beryl's Lot. 235 
Marcos Wclby MD. 535 What's Your 
Problem? 6.00 Scotland Today. 635 
Crluwde.sk. UJ0 Late Can. 10.35 TV 
Movie: ■■ □ncior's Wives.” 


SOUTHERN 


BORDER 

1230 p.m. The Dons Day Show, tl-20 
Border .News. 2.25 Monday MaUnee: 
• Love American Style." 535 Supersonic. 
6.00 Fortier Wens and Loofiaround. 635 
Garnqck Way. 1030 Rising Damp. XX4M 
The Persuaders. U2.00 Border News 
Summary. 


14J0 p.m. He Tasle .or tfic'Souih.- 130 
Southern Mens. £00 Houseparty. 235 
My»iery Movie— Uadisan. 535 Garnocfc 
Way. 6.00 Day By Day. 1030 wish You 
Were Here. U-Oo Phyllis. 1130 Southern 
News Extra. 1L40 Bishop lu Exile. 13.45 
Farm Progress. 


TYNE TEES 


LONDGiN 


CHANNEL 

*1.20 o.m. Channel Lunchttine News 
and What's On Where. 235 The Monday 
Matinee: Bella wk. 535 David .Niven's 
World. t6.m Channel New*. f6-U Sptak 
««». 1030 Which Craft?: Weaving. 

Spinning and Dr-rlng. 1130 The Collabor- 
aiot-5. 1135 Channel Gazette-, followed 
by Ncwi and Weather in French. 


9.25 a.m. Sranins Pome 1230 p.m. 
On The Light Side. 130 North East Nows 
and Looks round, 4235 Monday Film 

Matinee. Brian Rj* in ''The Nlghl Wo 
Cm Thu Bird." 330 Phyllis. 533 

Emmertiala Farm, 630 Northern. Lite 
6.60 Police Call. 10,30 The Proioctors. 
U.M Champions!— David Jenkins. 1130 
Elaine. The Singer of the Song— Elaine- 
Simmons uiih The Sandpipers. 1230 
Epilogue. 


. 9..1D a.m. Schools Programme. 

12.00 . . . And Mamy Too. 12.10 
p.m. Rainbow. 1231Q Wish You 
Were Here ... 1.00 News. 130 
To-days Post. 1JJ0 Heart To Heart. 

2.00 Good Afternoon. +233 Mon- 
day Matinee: Cecil Parker in 
"The Chiltcm Hundreds. 3.30 
Emmcrdale Farm. 430 Clapper- 
board. 4.45 Children of the Slones. 
5.15 Batman. 

5.J5 Neu-jf. 

6.IW To-day. . 

fi.45 Opportunity Knocks! 

7.30 Coronation Street. 

K.00 The Cuckoo Waltz. 

8350 World In Aclinn. 
fl.00 Charlie's Angel.-*, 
lu.on Nicw<. 

lfl.no McMillan and Wife. 

12.15 a.m. Boss. 

12315 Close: Vivienne Ross reads 
a favourite psalm. 

All 1TV Regions as London 
except a t the following times: — 


GRAMPIAN 

9-23 B-m. First Thing. 1236 P-m. The 
AiririZlru; World at Ivrcjjklu- 130 
Grampian Xews IR-adlmei. 235 TI»a 
Bi-achcoinber*. 235 Marcus Wclby M.D. 
535 Happy Days. 6.00 Grampian Today, 
635 Top Ctuh. tin. 30 The Monday Movie: 
*• Gilda." starring Run Hayworth and 
Glenn Ford. 1235 a.m. Rwffl^ctfona. 


ULSTER 

130 p-m. Luuchtlme. 24M Women Only. 
3.00 Animated Classics: ."Myaterlooa 
Island." 3.48 Ulster . News Headlines. 
535 Garmck Way. 4.00 Utocr Tele- 
vision News. MB The Mary Tyler Moore 
Show. 630 Re pans. 1838 Monday Night 
with . . . 1035 Movie -Macabre: "The 
Sorcerers" starring Boris Karloff. 


GRANADA j 

12-30 P.m. The Amazing .WorM of 
Krc-skjn. L20 Tat:*: Kerr. 12JS Monday 
Matlm<i>: Stewart Granger In “ The Whole 
Truth." 535 Elephant Dap. Up Granada 
Honoris. 1030 Phi i;i». J130 Reports 

Politics. 11.30 Spvforc*-. 


- WESTWARD 

1235 p.m. Gus Roneyhun's Birthdays. 
130 Westward News Headlines. 235 The 
Monday Marlnco: Bonaceh. 535 David 
Niven's World. 6.08 Wusiward Diary 
636 5 ports Df.-Jc, 1038 WJiJch Cra/i; 
Weaving. Spinning and Drums. 11310 
Westward Lale News. 1133 The 
Collaboraiara. 1X55 KaHh. For Ldfe. 


HTV i 

1.2B P-m. Report l\>»t HcadMnee. 1-25 
R'-prin Wales Hcadlir.es. 250 Out Of 
Town. 23o Garnodc Way. 255 The . Zoo 
■.:jng. 4.45 The G.-oralao House. 535 
Tit-? Muppel Show. 6.00 Report Warn. 
6.22 Report Walm. 10.35 The Ravage 
West. " The Comaneheros." starring 
John Wayne and Siuart Whkman. 

HTV Cymru /Wales — ,\j HTV General 
St-rviu esrepo 138-1.25 pjn. Fcoavrdau 


YORKSHIRE 


1230 pan. Kodiak. 130 Calendar News. 
+335 Monday Klim MaUnee- "Thu Night 
HV Cot The Bird” siamnit Brian Kix. 
Dof» Bryan and Leu Kranklyn. 336 
Houseparty. 535 Emmcrdale Farm. UM 
Calendar (Emlcr Mow and. Belmow 
edition >. 1036 Sportsman of die Your 

□inner: Eighth annual dinner to honour 
the Yorkshire Television Sportsman of the 
Year. U135 The Monday Nishi Klim: 
"The Gentle Trap:” 


RADIO 1 247m 

(S) Stereophonic broadcast 
6.00 K.m. V Rndln 2 ■ 7.06 N'Qel 
Cunioud-.. 4.00 Toil- bla-kbnm Indudma 
Th-’ GnW'.-rt Hour oldtes rroin.im. 12JM 
Paul Bn riii'li inciad:iii: 12.. 0 n.m. News- 
h. ai 2.03 E<1 S mwart *S. 'also an VHF-. 
430 li's DLT OK' 5.45 New-ih.-al, 6.02 
John D'Jiin • S i tju-ns Rnrtso 2# 1LB0 

■t.inn P-tt -S- - .il'n on VHI-".. LUO- 
12.05 ajti.: db Radio 7. 


RADIO 2 I.5tM)in and VHP 
6JI3 a.m. .Va-vs summary.- 6.02 Culin 
lU-iry ’S' HiJitdtjis. 6.J5 Pause lor 

ThoiH-'hl. 7 J 32 Tvrry -Wegim nji uiL-ludina 
5,27 Kacmp r.ulL-tin. 8.45 Pause for 

TOfliKlH. 32-1133 Hvt-‘ liurrai'c Open 
Huusu i Si nu'ludinp 1036 WagBonurV 
Walk. U30 Ray Mnore *S*. 13G p.m. 
Spurts Qc.‘R. 135 Cuod-Lislrninis iVHFi. 
2.02 Ed Si- w jit <-S‘ as Radm 1. hut «:• 
rluding on l'-OPm only (also 9**m Srot- 
I.Tiidi. 2.45 and 3.45 Swtri8 Desk. 430 
Wussnncrs' Walk. 4-45 Spijrii De:-k. 4.47 
John Dunn f K' meiiidiiis 5- a 5 Spurts Di?ss. 
635 Sports Desk. 7.02 You've Got Tn Re 
Ji.kiiK. 7 JO Alan Deli: T.I0- The Dance 
Band Buy:. 0.02 -Thr - Big Band Shnnd 
iji*. 9.02 Humphrey Lynelion wllb —The 
n,-ii uf ovorto iS>. 10 02 

Snorts D.-sfc- 10-05 Soir Sound. . U.U 
Mlchaitl MvuCll wi'k TU-' UK?" Shaw 
,i;,initD only. -Ha 303m Stotiand vhk 
J oitft Radio 1.'. 12.00-1235 ajn. Newv ., 

RADIO 3 IWm, Stereo &VHF 

635 a.m. Wi-aihcr 730 News. 7.BS 
Ovcrrurc iSj.' 8JJ0 -Nckk. 835 MurffliW- 
Cnmwrr 'Si 9.00 \i*«s 9.05 Thih WoeM 
Cnnwnvcr. isihij- and Schmcbef 'SI- 9-50 
TalKiiw \Itotit Music 'Si. MJ6 Pima 
.mmum-i is. 1L20 Haydn, dumber mtfhli: 
iS i u.45 M^hli-r. p.nocrl 'S'- 1-08 P-m- 
Xcii s. MS . BBC . . LawMbM ..C«n«a: 


•Schcmano. Grahams iSi. -. &0Q Mwlnce 
■Musicnlc «S>. 3.00 Lonitiffl' OnHU» Week 
tOTu J-55 bbc Nanbsti Symphony 
orch..Ttira- Berkeley, saiio. POBtenr >s>. 
435 Bandstand «S'. 535 Aurah's Music 
Bn* <S'. 5.45 Heme'i-ard Bound (S'. 6-05 
Ne"-v 630 Homeward Buiiod icOPUimed.. 
630 L>!rlini-3 Horn,- slid Funlif. ■ 7.30 

vwilns Baroque En^.mhie, part I: Bach 
‘Sv 8J0 Interval Rcail'uu. iB Concert, 
pan : Bach. 935 pi-kon and David 

■short story. 9J5 Benin PhUOamomc 
Orvhenr.'t. pan 1: Webern. Beethoven 

.•Si, 10 JS 31a rs: The Anctordlpo Dtmcn- 
siuti (talk by Dr. H.-inr Lufauzl- 10,45 
Concert, pari 2. Muwar jky tS>. U-3- 
1130 News. - 


7-OS The World In Kpcos. 730 Do or Dio, 
12W The Monday Play iSi. 930 Kaleldo- 
.scopn. 439 Weather, 10,00 The- World 
Toniqht. U3S a Book at Bedtime. 1130 
Tile Fmaoctal World TonlphL it iff Today 
In PRiilnmem. 1130 News. 

For Schools (VHF only} 1035 a.m. 
liinr and 2303.00 PM. 


BBC Radio I^ndon 


RADIO 4 

434m, 330)11, J83tn aod VHF 

t Medium Wave «djf • ” . 

6-20 a-m. News. 632 PUIU&K 
630 Pwor for tfiv Day. .(MS. TflOw- 
7.00 News and more or fottaJ Inclndlna 
Sports News. Today’? papers, and 735 
•VHF' RoBlonat Netcp. fj& TftWStt Wr 
the Day. 3-00 News and raiwfi 6* Twlav 
Inrtadlng 03S fVIlFi R, ,-fonal News. Mi 
-lohn gird with the FRp guimd AreUws. 
1M N.iws. 9.05 Stan the W- 
Richard Bstki'r. 1Q.00 Si-ws, HM5 VV1W- 
Ilf". 16-30 Duly fwPTK-, says Morning 
Siory. UUQ Ncws. ttl.05 ABF CRM^onsI 
HL50 Atutuuncomcnis. 12.00 News. 12-04 - 
p.m. You and Yount 12.27 De*en Islam! 
Pis' i. tl?-55 Weather, pm-remmo news 
v»ip »«L'L-!r London and SE» .Rcslanal. 

L60 The World m One. • 1-38 The 
Arrtiers. 1.45 Woman's irpre.t? frodl 2-M> 
Ihriwliiig 2.0O34B Ncirv^.lMI USVn 
wkh Mother. j.oo '-Mewa. 3JS 
Altemoon TValre. tjj Story Tithe- 
5J» PM Reports isjfl Fuwrtcial Itaport- 
vii p B-^aonai News. 5.s5 -Weather: nr»- 
vramme news. 6.00 6.1 S 

UhfiiAy. 645 Tbs Afvhara»-7J»^W«»-- 


, 206m and 9AS VHF 

630 p.m. Ay Radio 2. 630 Asltrr Jones 
with Rush Hour. 030 Weekly Echo. 9.20 
Richard Vaughan with London Live. 1133 
Jenny Thompson and Diana Rice with 
In Town. 1233 p.m. Call In. I acted Inc 
1243 London N<jKn Desk. 2.03 Paul Owens 
with 206 Showcase. 4.03 John Toosood 
with Homo Run. 630 Look. Stop. 'Listen. 
730 Jenny Thompson and Diana Ricu 
with m Town WO *11.03 a.m.). U0 Break, 
through, W.QJ Late NIsht London. 12,00- 
aose; Ag Radio. S. 


London Broadcasting 

. 261m and 07 J VHF 

5.00 a.m. Morning Music. •• A.JB." 
— broakrast-Ume show. U30 Brian Hayes 
—talk Inc tB London.. 136 P-m. New 
watch. 5.00 Ncwsbreak. ' 130 Mugle with 
Heath. ETA SH BTAO SHROL C|MKWY 
Edward - Heath. 836 Music In Stereo. 
9.08 Nlshtllin?. 130430 a.m. Nightwatch 
—news every hall-hour through the nipljr. 


Capital Radio 


l»4in and 95JJ VHF 
630 nju. The Breakfast Show. . 93ft 
Mtehaet Aspel. 1230 Cash On Deli very 
presemed- by. Peter Young. 3.go p . m ; 
Roger Sctut. 7.oo Lo n don Today. t.3q 
Adrian 'I3 vt: open Line. 4.0Q . Your 
Muiiirr Woeldn’i Like It. Capital^ heavy 
reck jshmtr. ^U3l» Tony MeaiL- -Ttin Lale 
Show- UKHLOO a.ou Nigirt FUsbu 


In the. second row Hortoirand 
Beaumont were much more skil- 
ful than IltcHarg, Tomes and' 
Macdonald. 

- Beaumont's strength jn - the 
mauls aod bis use . of it 'was 
remarkable. Uttley. was 'Sup- 
ported religiously by Dhjon; and 
the debutant Rafter waS'ifgreiE- 
success. ' 

The -difference this year is 
that they are all tackling -and 
so Scotland could not develop 
their moves. Rafter harassed the 
midfield, leaving Uttley or Dixon 
to pfek up and regroup. 

The unity nf the England pack 
was a revelation. 

With such supremacy England 
had tD win. 

The bitterly contested posses- 
sion was rarely wasted bat used 
in limited and specific ’ areas. 
Both Corless and Kent created 
the rucks which Young- exploited. 
Young had a canny game and 
Cooper called for the ploys 
sensibly, making Slemen's try 
with a clever overhead pass:. 

Defensively Corless and rKent 
ploughed into'- Cranston and 
McGeeehan relishing -the crunch 
and producing further possession 
for the back row. It was hearten- 
ing- the way England worked For 
each other, and where possible 
kept the bull alive. Squires. was 
particularly adept at this and 
pressed Irvine and -Lawson with 
a variety uf kicks. 

So almost everything England 
did was geared to a rack and 
doing- simple things quickly.. ' 

• The acceptance of both selec- 
tors and players of the team's 
limitations . . paid. Scotland’s 
anaemic forward pi&y presages- 
further changes. Their back- 
row defence was chaotic, ..‘as 
Yoyng and Uttley both scored 
oqL the blind side. .The cardinal, 
rate within -the 22-faietre .zone.- is 
stilt that thp flanks «b fiu Id ’ pre- 
vent arft ; running by the sernm- 

>,-r,rr - 


Wales in late rally 


BY STUART ALEXANDER 


half. 

Scotland did win a fair amount 


AN INTER -MATIONAL side that 
’can. score 25 In S' poidts in the 
second half, and, in ^oins -so. 
beat another country' by a 18- 
point margin sboufd'fee! pleased. 

But Ireland’s .defeat by 25 
points to 9 at the hands of Wales 
at Arms Park, on Saturday was 
by no means as easy as the score 
tine suggests. 

Nfat until the last quarter, of 
an hour was the .crowd, which 
had been stunned into near 
silence, able to roar with joy- And 
relief. . ; 

The Ant- -half, although poor 
in quality, belonged to the Irish 
forwards and two well-struck 
penalty goals from the old master 
Gibson, who was .maslqr-mitjding 
the mid-field . with sharp skill, and 
reJisb. . . i. 

Ireland turned around six Tul 
up to the astonished dismay of 

the crowd. Their. forwards were 
pushed back again and agaiB-.by 
driving green jerseys,' and . the 
stinging kicks, at. the backs. 

• The Welsh back row dissolved 
into insignificance, although 
Trevor Evans was perhaps the 
best of the Welsh forwards, and 
Ireland controlled the tine-out 
through the fine- jumping -of 
Duggan who quickly established 
tha t he could win the ball at wilL 

Even when Wales did win the 
ball, the tap back was uncon- 
trolled and scrum half, Gareth. 
Edwards, was in constant trouble 
as Ireland charged through and 
round the front' .of -the tide. 

- EdwaTdJY clearly unfit, “gave 
one Gf-tftc most -sterile perform- 
ances of: 4ua -career: He. sorely 
nursed ‘the protection he bad 
'grown uwd- to, and .had .'.no 
appetite for attack. Even later 


in the match, when Wafe 
alive, Edwards remained j 
lively disinterested dtaJ| 
After the game, coacs 
Dawes- praised captoin 
Bennett for .picking the t, 
team up and urging 
a higher-gestr. 

The plain fact was a*_ 
time Wales most needed® 
themselves together, i 
had tittle to offer and, i_ 
a forward flare-up two 
froin half-time .sealed Ttm 
fate. ' 1 

The Irish lpck. Hakin, « 
trouble with: injuries i 
Ireland's forwards piled St- 
ruck near ^e Welsh 25 m 
melee the Welsh loci tj 
swung a punch aTMcKioo?;. 
Duggan decided to mM 


Both players were scot 
Norman- Sanson. 


referee 

Wales equalised throud 
Bennett- penalties. Git»nfl| 
Ireland ahead again 
third penalty and then, 
exactly on the hour, Wata 
ahead for. the first time 
Gerald Davies try. 

From then on, the tiro 
forwards were unable to i 
the Welsh backs, who. 
their first real sniff of pouifl 
ran riot. ' 

Despite losing Trevor 
with a risht-shoulder irtjsfl 
the 27th minute, Wales w, 
served by ■ replacement 
Quinnell, who seems asm: 
u place In the gamo 2 
France in Paris. on Febnc 
■ Wales- added 1 5- point' 
last 15 minutes -with. well 
tries:£ram J. P. R. William 
Burgess, . both converted 
Bennett, and arFfcamck 
goaL which bounced oS the 


SOCCER 


BY TREVOR BAIL® 


Mediocre Arsenal move up 


As a result of their 1-0 High- 
bury victory over Norwich, 
Arsenal have moved to fourth 
place in the League table and 
extended their unbeaten run to 
ten matches, but it was far from 
an impressive.,’ performance. 

Although 'the "visitors’ mana- 
ger, the ever-ftaluble John Bond, 
claimed that his- team were at 
least worth the one point they 
so nearly snatched in the closing 
stages, the . Gunners just about 
deserved to win, because of the 
high number of - chances they 
created. 

Under ' the guiding hand of 
Terrj' Neill, Arsenal, with a nice 
blend of youth and experience, 
have been giving indications of 
developing into not only a fine 
side but one which should be 
more entertaining than their 
“ double " team. 

Norwich have, celebrated their 
return to the First Division bv 
oroviding football that is both 
exciting- and effective. With 
these oromising ingredients, why 
was the match so disappointing? 

The difficnit conditions — biting 
cold, high wind, gluey pitch; 
occasional- driving, rain— were 
the main reasons. Although onei 
of aoccer's great assets is that. 


unlike most ball games, it can 
be played in very bad weather 
and on poor surfaces, the quality 
must inevitably suffer. 

Saturday’s- pitch ' .was nothing 
like the -bog at Stamford Bridge, 
where Southampton' demolished 
Chelsea earlier. in the week, hut, 
taken into conjunction with the 
other elements, ~it was. not con- 
ducive to elegant football. Also, 
some players, on both sides 
seemed unwilling or unable to 
become totally involved. 

Macdonald suffered badly in 
comparison with ' biy Norwich 
counterpart Busby, who on pre- 
sent form must rate as one of 
the best buys of the season. The 
other ; .expensive Arsenal sign- 
ing, -Hpd.son. flitted around 
rather ineffectually. 

There- were some notable 
exceptions. Armstrong here, 
there and everywhere, initiating 
attacks, crossing the ball from 
both wings, helping out ' his 
defence — had an outstanding 
game. . • 

Stapleton displayed his talents, 
hoth in fta air :and T dn v the 
ground. - like - . -an 'international 
centre-forward in the 1 making. ' 

■ Haying : against - the ' wind 


Arsenal dominated the fire 
bat had to settle for a ba 
to us goal from then* «rtlroif| 
right back. Rice. His. hart 
centre went into- the net w 
near. pool and the 'keeper. 

Alter the Interval, Mti 
wind at' their backs, .v 
should have settled- the 
early on, but as no goals 
forthcoming they lost the l 
tiye, especially in midfield 
Norwich almost cqualwij 
a number of - occasion 
nearest being when s 
kicked off tfie tine wr 
'keeper stranded. Th p ^ 
meat of Reeves by Steele 
City the more formidable 
In Brady, with his 
ball control and Hair. ■ 
surely an international ptfV 
and the cultured 
Arsenal must have potra 
the best half-back link « 
country. If they are w 
blend their skills into 
pl'ete unit they wffl be sum® 
special. , 

In Saturday's second 
they made the mistake ot *5 
ing, and as a result loM 
attacks were launched 
limited front instead of 
ing the opposing defew* 


SKI-ING 


Klammer leads 
in World Cup 


By Arthur Sandies 


THE World Cup ski competition 
this year is becoming, a battle 
between -the leaders with two 
differing disciplines. 

Austria's Franz Klammer 

°, utpa F?, d , lhe . opposition 
Jn Ihe downhill racing at Kitz- 
huhe! at the week-end, in a ri 
aggressive style which is to 
mark contrast to the controtied 
artistry of Sweden’s ln Ke mar 
Stenmark, who won the slalonu 
The two seem In such com. 
of their respective Gelds 
that the eventual winner of the 
cnainptonship can only fa e 0 n e 
of them.- Klammer- ended tVm 
«*W4 With a run ™3 t 
of 103 World. Cup points, com. 

generajly regarded as too mart 
daunting of the Cup circuit 

rtn 1 KJammer threw himseir 

mrL"y sl' p ;’ a »>- Bther 
Vesterday's slalom proved to 

first run as his nther * . bw.i 
Piero Groa of^ftalv iS? a V r,?al * 
W.83 seconds in^ffs 


RACING 


BY DOMINIC WIGAHI 


Ruddy Sam may wj 
competitive hurdle 


THE NEW : YEAR’S -depressing 
turf figures of just II pro- 
grammes completed out of -a 
scheduled 34 in the past 13 
racing days should improve . a 
little to-day. -. 

No course - inspection 'is 
planned at Chepstow, .where it 
is a Racegoers’ Club Concession 
Day, and Jcsclng also looks 
reasonably certain at Wolver- 
-fci am pton. -where there will be a 

precautionary inspection 


WOLVERHAMPTON 
1.13— Gay Spartan 

1.45— ^Voble Beauty 

2.15— Firing Ll» f „ 

2.45— Roddy Sa« 

3.15— Sea Count 

3.45— Uebeslted u _ 

CHEPSTOW J 

1-30— Spanish BMJJ 1 

2^0— Gathering stw® 

3.0ft— King Nepta^ 
-too— mysirist* 


. _ - — , — for 

fast at 7.30 ajn, 


yrAt- -WdlverhamptOD, the - most' Jn tprSf^ raee f or the H 
Hurdle, a - two-mile, event with" !? es c f 

FrMWtoter whose, Lambourn *• 

team ;.js. to almost unbeatable the fleW-- ^ 

Wolver Hollow ^ 

^olrttotoconra^ for thto hinhly hJ^'SS cite lbe , 
enmbethtoe' event. " niw oal ? a ^ to gW < 


compe.titrite' event. Other reeeS 

Boxing Day, s.e« Hia .J l 1 S i)i 

out orr •-' top . provioea-^. 

filmrtiriir rlnAti Hflt 1“ 


IB . 
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Opera In America 


fSt. John’s/ Smith Square 


he SMiL of Orur Attila, Barber, Cecilia A. Scarlatti 


bv RONALD CRICHTON 


by ANDREW PORTER 


by : MmmAj&i; 


J' .. .Under Ian StrasfogeTs direc- 

v* : • v *n Cll - : ■" 4.; : i . i;. •• tion, -me Opera Society of Wash- 

<--• by M I GBAT L C D VFNFY to*® was 811 adventurous 

y •>* v - 7 c 1N ;C company. Under George Lod- 

, . / -i . V^V'- •" ••••..': • don’s, it has become .rather more 

box-set -stifles . the life theatre) and James Maxwell conservative. (Meanwhile, Mr. 
t ‘ -drama and .against moves easily to a snnHh^qcbed ^asfogel has launched a 

*■ ^iuiihuj ‘■■Uef.’* So. wrote- Thornton beach, keeps the; action’ on a v m « ic theatr e ensemble" at 
* C G *flder, ' and .it is; ' adventurous tantalising rein, toe-toreat of “ie Brooklyn Academy; more of 
1 the Royal -Exchange to. test .deluge and catasttbphe '-Just I- at later -) Washington began 
• validity of that claim by- emphasised 'enough' to keep yon ]t s season with -Verdi's Attila, 

uTiPsenting a production of rthe wondering. In this- acL. having - >s at any rate off the 

'W'tthortf f 1942 - PoHtzer prize- been seduced bv Sa Wna^ Antro- beaten track; the other operas 
iiw Inning play. At the time, the bus finds himself cast as Noah. 8re 10 be Butterfly. (Yasuko 
j .. t Tnbliag; allegorical story of But nor. before has wife (Olive **®y as bi and Ermanno Mauroj 


. pro2 resfi 'niust^ have seemed hood. Tbis aCt, though, suffers — in Florence with Boris Chris- 

. " : ‘t ^J jdkaoosly expenmentaL But somewhat . from, ironically toff, at Sadler's Wells with 
' :‘-‘ r Wijsterday’s innovation has 1 a " enough, the freedom" of the Donald McIntyre,- in Newark with 
• s’jjui^enjb? - habit of becoming staging. Just what '. Wilder Leyla Gencer and Jerome Hines, 

- ; V , Edaiy%. cliche. ; _ would have . wanted.J 'perhaps. on the Philips recording. . and 

' jfte- 5te» '.of Ow Teeth deals ®dt without; a bingo stall, with- now in Washington— proved the 

' WjJ'p.' nothing.- less than. ..the tout a fins sense of. topography most disappointing of Verdi's 
s-.! Istpkr oftoe world, ^as semi WitoSA- a : confined 'area, "and with operas. Julian Budden. in his 

% . . , . Trita. hough ther story of Mr; and a largriy" inaudible and uncom- studj- of Verdi, reports the same, 
, .. h ‘ n '. I i.l TS- Antrobus" and their houses tnanding fortune teller, the play calling it “ blunt in style, daubed 
;» ‘ Sabina. ; .It is 1 . ait.- extra- suffers more than it should: in thick garish colours, full of 

‘‘ nT* ftiharily free-ranging^ relaxed * It 'is at this point that you theatrical effects with' no depth 
' ' h JJiece of writing that is as much begih to realise - .that what to them.” And yet in its day it 

‘-j. ^reaction . to :the theatre, pf Wilder was really on about was was one of Verdi’s big successes. 

Shier’s day as da- the more pot' a. new shape for the theatre 1 still hope to encounter a per- 
1 , bressionistic - experiments in at all, but the importance of formance that “converts" me: 

eXIa ta liorope: and- there is a thematic taking . liberties with the in these pages, William Weaver 
jf OMirifc with the entirety of mod era proscenium arch and all it r ^P one d such a- conversion after 
^ * uilb ^p? in the Pirandelliah device involves. That is a very different Riccardo Muti had conducted the 

interruption of -the action by thing. After alt when Sabina j worlc 'n Florence, at a revival 
ie players themselves. The asks . at the end '.of -Act 1 for the | 0111 e . years after the production 
uef element in jiat aspect "of audience, to bring up their, seals j* reviewed, 
ie play is Sabina' herself, a and save the human- race, tbej Of course the plot is a mess, 

pleyed in the past by exhortation is not going: to have ■ Soprano, tenor, and baritone are 

.. _ Tallulah Bankhead' and Vivien much, of -an. 'impact 'id' this [all traitors — -which would not 

- . : '-i&eigh, but rbny this occasion ■ by friendliest, of venues, where no Imatter 'if Verdi bad not charao- 

-^'-tje enticingly sexy Marsha Hunt, tension or . discomfort would bel ter i s cd them musically as 
' "'^ hlack ^.in^ink. lingerie and- generated, by it. . . j Italian patriots singing music 

- . . heels. . Sabmd pointedly Then, in. Act Three,, with war I with claims on our sympathy. .All 

dissociates herself., from any over '.and Antrobus recovering | that sjTn'pathy goes to the mag- 

- ‘f erions intention or- messag^ iu S zest, for life through work inificent Hun. revealed at the 
"Ahich is just aether way ; or j n a new> (^tiimstie era, you| sni ^ as a lion trapped and 
I'; 1 playwi^t' saying »lhat he. is remember sharp Ly that -tbe play I betrayed by pygmies. The opera 

. " '"^ldeed serious.-.;;^!-..- * - was. ttTitten for a country which j needs spectacle. Verdi’s interest 

• ! But although ’'Sabina offers a had survived (by thesTdn oftheir] se ^tns to have been aroused 

up reat chance . ; -to .' .a stylish teetl^ as /Sabina chortles) the ! chiefly by pageants: the smoking 

" --amedienne,- and Miss-Hunt takes Depression and, were - Booeful of ! ruins of Aquileia. with cowed 



The lot of small music groups going limp. Trumpet and re- singers well. Venus (an alto 
j in days of pinch and scrape is corder solos were well done. The part, while Adonis U a soprano, 
, unenviable indeed. The concert continue group for the main something to do no doubt with 
.given on Saturday evening by work — the pastoral, H giardino di the original casting! was suns 
! the Alessandro Scarlatti Orch- arriore— dutifully included a lute, with attractively dark timbre by 
! estra was. so far as the pro- imperfectly tuned to harpsichord Phyllis Caiman. The Adonis was 
gramme revealed, unsupported and cello. Miriam Bowen, whose clear 

' by public funds. There was a II giardino is believed to date admirably precise soprano is ful- 
; small audience, but that there from the first years of the ISth Sliing the promise shown by her 
; should be so is not really to any- century, when there was a papal Anne in the Manchester student’s 
i one's discredit— at the best of ban on opera in Rome but the Face’s Progress, admired in their 
’times crowds will not flock on unstaged performance of a text London season a few years aso. 
a cold evening to hear a pro- (such as this one) concerned Another gifted soprano. Patricia 
rrammp of the elder Scarlatti with the amorous bickerings of Richards, sang an example cf 
■ performed by young artists, how- Venus and Adonis was not for Scarlatti's immer-”- legacy of 
ever promising. Yet the obsti- some oGO chamb*- -antatas. 


some 500 ebamb*' -antatas. 

His A ran no is as polished, 
as sure in effect, as the longer 
II giardino. The idea of ending 
this love-story with a recitative 


The Entertainment as H s if r / i ™^ c J\ s as tS f j^: 

: a rime when the major orchestras Guide is OH Page 27 2I gi^dino The' ’idea of endms 

‘are taking refuge berund a bar- . ■ Tin* lciv^-^rnrv «* r.h i 

on^ d of biddec - when a single seems unpromising, but Scarlatti 

nnln*. mnSS*Hr? SiwISi 1 aria or ® x «rpt of Alessanaros slips in a few bars oi instru- 
, tion i°OD°osed to^nundance^" > s ^iven, the effect is marmoreal, mental sound-painting that evoke 
j tion as opposed to aoundance. mjflappablv competent, like Ariadne's journey to the skies 

; The conductor, Anthony Baroque Palestrina Sometimes in the arms of Bacchus much 
■ Bremner. and his three vocal i t seems hardly conceivable that more swiftly thar Strauss's long, 
; soloists have all had connections he could "nave produced a son so elaborate duet at the conclusion 
; with Glyndebournet signs of idiosyncratic, SO much more of Ariadne auj A'ojras. Miss 
■thorough preparation may well intense if less universal, as Richards is les® limnid a smeer 
[have reflected this fact. The Domenico. Yet, when even a than Miss Bowen, but she has 


; xamuiar irom uie rooi oi i^on- pnrases of Dent s paean on scar if she w*re living every note 
idon, whose expert and versatile latti senior in Grove — *' abso- of it. Scarlatti's instrumental 
i denizens turn up so often on lute mastery." “command of mtitie wa* reDre«ented by a 
Iconcen platforms. The Scarlat- every resource,” “smooth and Sona» a in C minor for flute and 
•tians are promising, but Mr. supple texture" fall into place. strinRs. grac»iii!lv played 'ny 
.Bremner should teach the The arias, duets and recitatives Rachel Beckett Presumably this 
strings the difference between of fl giardinn are disposed was one of the works written at 
soft and merely toneless play- and contrasted with lordly the end of his life, when he 
. Ing, and should himself learn professional skill. was visited by the celebrated 

how to prevent slow speeds from Mr. Bremner bad chosen his German flautist, Quartz. 


Wigmore Hall 






L’Ecole d’Orphee 


5 Allldh is just another way/ iOf j n a new, era, you| en< 3[ as a linn trapped and Hermann Prey and Maria Ewing in * The Barber of Seville ’ ; 

: tthe playwr^t'sajtog ’that he. is . remember sharply that'-tbe play I betrayed by pygmies. The opera This ensemble, which plays began the second half). Never- were both represented in the 

*ideed serious.- ;.£•>•'* - . was written for a country which j needs spectacle. Verdi’s interest over the stage. The gendarmerie embraces of Valerian, whom she baroque music on original in- theless the matching inflection, concert with works by 

r «But although "Sabina offers a had survived (by the slcln of their l se ?nis to have been aroused raided Bartolo's cellar, grew i, as just married. In Act 2. Sl i struments or modern copies, was ornamentation and phrasing of Boismortier. 

• up 'reat chance. I.to-.' ' stylish .teeth, . as' .-Sabina chortles) the ! chiefly by pageants: the smoking drunk and diced, 'and at curtain- appears m the catscomus, ; reviewed here in its first con- the two players made these Holloway end Pleeth brought 

■■'--.■jmedienne,^ and Mfes : Hunt takes Depression and. were hbROfuI of riiins of Aquileia. with cowed f fl ll were carrying Bena up the an( j converts Valerian i D ■ cert of the season during Decern- seemingly artificial Couperin liveliness and grace — without a 

ie chance, gloripudy, poor old surviving the War they had just populace and strutting con- stairs for a mass rape. Christianity. In Act 3. Cecilia Der - The second concert, which pieces spring to life, and the touch of affected poise — to Bois- 

' ^ntrobns, who, has elucidated entered. The most potent scene Querors; the foundation of The low level was maintained: survives being thrust into a 'P reseQte d a larger group of six contrast was well established m0 rtier's On 50 No 6 sonata, 

:c ?-Je alphabet,' discovered the in this ant and, possibly/ in" this Venice, amid hermit huts on the anything for an easy laugh in superheated sieambati; she i$ players confirmed its claim to between the suddenly changing especially its opening Largo: and 

. ' '-iieel and raised .*• family on whole production, wjsi* the ‘ptoon; the vision of Pope Leo the lesson scene, the sharing stabbed, and falls, but the set! 0 ® bes t characterised, if not tempi of the first and the con- Rj e( jiam wa s joined bv the 
. ;’ ! -"ew Jersey, is, for- Tnost of the astonishing outburst by -Michael the Great on the Aventine. and episode, and the “ Buona sera" dissolves to reveal her in glory ip® most mellifluous group of trolled passion of the second flautist Stephen Preston ‘ for a 

.l.-^ning, a mere talking head. Feast as Henry, a ^ieech- in a bove him in the sky Saints Peter quintet. Houston does its operas surrounded by the Heavenly 1 . authentic ” instrument players The other newcomer in this muC fj ji S hrer bui equally well- 

-* jfiCad i not very ; ; interesting one which he disowns his" heritage ^^.Paul with flaming swords, hi two languages, with double Host ! ln England. conceri was the cellist Anthony shaped acmunt of the Op 3? No 2 

‘ Td '•* that. Lee Montagne is not a and screams for .his independ- t Y rn .’ ng back the Scourge of God carts, fl Barbiere di Siriglia had Emidio Muccl's libretto is The two additions to the basic Pleeth who is more familiar ro . on3Ta (Again the first movement 
, "' : 'r ^rfngactorr far from it, so the ence. Here is the first o/- 7 the ^h e v®ry gates of the Sacre* Maria Ewing, a promising hero- rlch m picturesque historical ! ense ^ b , le °f. four P»*>eM w e re English audience- *han Miss w . a . especiallv snnd whrh made 
"• Eduction, never qhite givea up beat generation later. Jmznor- Ct*y and brindne him to his me; Edoardo Gimenez. who ^otaii and ri’Annnnrian ima^n- 1 particularly interesting. Ingrid Sei.ert. Here it was ibe ■ variety nn WO nder if the <u‘'s»aniial 
ghost But it comes taUsed by Jack Keromc-and The Washington '"per- struggled with ^Almavlva’s colora- _ eral effect Lc of a 5^ I ^eifert p aymg violin alongside P”?“ ce ^ * y J?'*,? 0 "!' rehearsal time obvinurtv spent 

- tfrUoiuly near to doing so : as others, and Mr. Feast brings the JJnnance, while less wretchedK- tura; Donald Gramm, a polished tion^ counterparr to Salome. John HoIloway ,- had ^ ad v an with Charles bedlams nn {hjs eoncerl nePded t0 be 

• *’£ ich of the three acts ends more stage alive with fury r and ill- ^^^an that at Sadler’s Wells. Bartolo; and Hermann Prey and Meanwhile Refice’s score is Ci lea i 1 * 8 * 5 . ov ®5 her Partner: a viola da -amba hai caughi the trended still further.) But the 

; ] '^rtemously than '.ita predeces- feeling. Hut, again, ahdHjtfedict- P la >' ed in near-perpetual dark- ? ao *° Montarsolo doing ihetr oius Gregorian chant The richly i Genuine baroque instrument, ear. In some Pieces of the mos1 j ntT ja U j n5 , cnllection of 

^'e" after taking in a band of ably, the. outburst -Is coyly con- n ® ss - with follow-spots traipsing tl mi, . lar « lg , aro and Bas,I, ° perfumed result, attractive while :daan S from 1730 as opposed to perlod--f or instance Telemanns sr , nor f t j es j n a c >->nc^rt dominated 
’ :r " tistllute refugees- in' New tai^din an-aliepation tri^and after the principals. ^Charles Mackerras conducted. f t ' u^Ste tSSrabte ia n,0 - d * rn and . exwnslv $ Pa 5 ls , ? h uartets on - wh ' ch bv subtle distinctions 0™ sound 

- '. ^ v ti '^ trob . us . i * fl " n » ,r0 “ with_*polMies ha T d 2? Scotto sang "with fervour. an«i ' Si Sr «me in a sonata by Louis Gab- 


TSB^T to- after the prindpaJs. ■ w MaEkerras ^nnnducted. ^ m0dern extensive Paris Q^rtets^on.^^which hS 

wey, Antrobus is flung, from Henry- wanders off with apblogies . It also needs sing'ng more exdt- ^ he Berber of Seville had an g coM0 can” "with fervour and i f^P erien t ®? playing under one of en d®d the programme— the two eame j n 
heiehts nf nbllantbroTiv to' to the “ act/ir” nlavmjr-lils'fsther. ,n ? than was orovided- in Wnch. attractive heroine in Linda 1 : worlds foremost experts in instruments are interchangeable. ■ . n , 


i«r au j^iLiua 

lising young 
(Stephen Dick- 


tgh her climaxes, as usual, mus.c^f ^ 3T peW ibere « A* ^TJ 0 ’ , S ,, ^5 bUU 2 

hard and squealy (.or sbe.] HUs Harnoncourt. Her per- difference between Pleeth 's firm, ^ on ;^, r . > ?» on , s la ° tes ,. f* 


- : - n^Twho is r^liv "Cain V but nlav ahd there ^ nfi’dSubt that occasion under a cliud) Harrv Easilio (Scott Reeve): »™*w™*.fQnnmces were immaculately resonant basso continue line in 

®iyjwno is reaiiy due piay ana tMre is no-aoupt tnat Tfa ^ J* arr 5 and makin«* the iournev to harder tb3n « can comfortably r-ontrolled— cot as assertive as Guillemain’s sonata (which dI ?3°* nted - rambling pu-ce the 

no time at ajl, he rallies, and the packed and - . enthusiastic ju5^^ t0 J*° t ^ vador i and Holton worth while ^ ISSJrica’S bear) - her soft and mezzo-forte . H 0 Uowi?s, and sometimes featured Charles Medtam in a 5010 mstniments were violin, 

' Serf- SSeteri AD ° Gu&d3sao ?eT Rosrini tenor.* rSSi! prases were beautiful. Harp- j posmvely undSplayed, bu^at solo part) and tiie tensile, ex- "«e and viola da samba, each of 

■■ -^Py gattfiirng tnrow _ eF©ry- selves Imgeiy on Frf.dAX night. rpr__ w ATTC i__ ^ . _ Slake Almaviva Mr siakp Theyard uas Valerian- The • ail times a deli°ht to the ear pressive line of Charles Medians ^*hiCh v^eie siven thezr ovm 

/■■ n g 071 ae to^ Jetermlned fo Oth.er ;jperfomaiice« bJ . P { 0 ^ can sing coloratura with the Gree_k fa3SS Dimitri Kavrakos j 0 hn HoUoway's more forth- when he accompanied Pl’eeih in specially suitable phrases and 

. :-:! P tranu un» the very end. P^direcSd byTlaridTocWeT «««cy Sid accuracy of a young raad e an impressive local debut nght manner suited him for the a Boismortier sonata. In fact figuration. The result wasn’t 

• -jj the second act. Antrobus puncan -as Henry’s atste£,. Ian J as become someftin^ of ?n Sutherland, and spin long as B^op Lrban. Clamma Dale role of first violin to her second, the two instruments have S r . ea * waste, but the playing— 

•v President (motto:'' “Enjoy-Hasttogs • as ..the long^n^rmg ^ ^ showcase for British phrases almost like a McCor- l whom I had heard the day as in Couperin’s “La Stein- utterly different sounds, and it with Preston and Mediant »n 

' lurselves") .and Sahina a “ stage-manager ” and Brvid D rod imera. Here Tnh n r- mack. He is not a fenorino but before as Gershv.in’s Bessi in- kerque” (which opened the is notable that on the whole turn matching Seifert’s lovely 

Hnscroft, who. .is very- -fx^ray £ success with Der RalS a fulllyrie tenor with uncommon vested iVoice from Heaven with programme); he seemed re- composers preferred to match violin tone— was beguiling and 

as mi im5Wna>t»,.pej#ormfiai at .j$ er .-_ 2 . d David agilitv. and tall. If he fulfils hts fleshly 0}un. Angelo Carapori stricted by his secondary role in cello with violin, but gamba s-atisfrinz. 

the start nf *et 3 abd .who FOUntney V/lCl ^ ' eoadueiad. verv londlv. “ L’Anothonco Ha I.hIH " rwhlRh «.-irh T w* rv^rtnArshine wiruni ac kcmvam 


' -auty queen who. sets about Huscroft iwho . is vmj- rtgmy ^ wilh Der flweSS a full lyric tenor with uncommon vested alVoice from He; 

toeing him. wifhlfce ald^of- a. as .perform tm at 1^.; and David PountoeTwfto agility, and tall. If he fulfils his fleshly Jpm Angelo 

•lirtune teller, on jQm hroadwalk the start of Ant <3 abd /who is. nremipre nf rtariiciA wint-riv promise. Rossini's senou's operas conduc ed, very loudly. 
^Aflantig W- The production mcidentany.^lessfed with ajreatj Bilbos d6u I flew S should come back to the r 


-^Atlantic 0v. The producCidh incident^ly,ilessbd with a^reat Baby's Do'lZ. I flew down with should come badt t0 tbe Et age. 
:r ; - Richard Negri (the' designer gag that as not . the wont of high hopes to see a Barbiere D0 logger as mere prima donna 
.,: : ^this absolutely stunning new Wilder: ■ ' j ' . produced by Anthony Besch and vehicles, bur with the Garcia 


L’Apotheose de Lulli 


id re- composers preferred to match violin tone— was beguiling and 
role in cello with violin, but gamba sansfrinr. 

(which with flute. These partnerships NICHOLAS KENYON 


Sizwe Bansi is Dead 

by MICHAEL CCWENEY 


Israel in Egypt 



i . designed by John Stoddard. But David, John Sinclair and Nourrti 

4 . ^ ' V it was hot up to their usual stan- tenor roles properly sung, not 

v3 -ioyal Court dards, Mr. Stoddard’s d^cor was mc J ely * ketdie ? r „ 

/K one of 'those two-storey houses La New iork. Randolph 

_ ^ • -• / ^ on a turntable that he spun Mickelson's Sacred Music Society, 

L -| rrw 7pk - K O tl Cl 1 C / I TP* Cl C\ round to reveal a facade and two which began operations last year 

j |/i W t UCHlal lor 1 y bdU. cut-out Interiors— a busy cliche with Massenet's Marie-Magde- 

^T\ • / ' • • that sets one sighing- for the leine, gave a concert perform- 

three simple -scenes that Rossini ance of Refice’s opera Ceciiio 
1 ku M T r n APT- -r* nAr'P N-"F Y asked for. Moreover, it was all (1934), with Renata Scotto as 
uy l. x S g t against a black background its heroine. The opera was 

and -wings, and funereal black is written for Claudia Muzio, who 
•/• r A rough ironv. indeed, that is reall/ about to -change. no colour against which to play recorded two numhers from it 

‘ as marvellous show, an tmdfe-. ■ The ^*rformances remain ab- a comedy. A comedy? It began described by the^au^ors of The 

. -i-xted "success of Oscar Liawen- solute 1? hypnotic. Kani plays a comedy of manners and Record Guide as well worth the 
.. 's-ein’s regime at the • Court, Styles/ the photographer with a characters, but turned into the attention of those whose taste i? 

, ©old open on the very evening few mles to "tell about* life on utoal coarse farce in the first-acl not too severe. The opera 

"at Rnhprt Kidd nnp nf the ora- the : shoD fioor at ’ Ford’s* and Anfil®- Figaro applied leeches to deals with three miracles. In 

^ r i A1I, MllSl fee. 1 cSlia Dge f ™m PPe S IE& 
"'.Races his resignation^ Ques- who" comes with -a dead mans tawdry female mines au t.ct tieciua ir m. tn carna 

’ as to why a : play that pa&port to be decorated with his 

• ,*ened in the Theatre Upstairs own snapshot The studio Hiy-hAth Hall/Radio 3 
•■'«r three yeah ago. tranrferred encounter tops and tails the ™ zaDetn nau/Moro o 

• 'iwnstairs and then moved on for riveting, brilliantly .performed t -e • , 

■ r-i months to the. West End account of how Ntshona sacri- lOfQAl 1T1 BH 

•r'ffore being: transmitted on flees bis' identity as Sizwe Bans! | ^ | Q y/l il l y L/ L 

idonwlde television, should be in order , to salvage some pride. - - - A 

■ ' ITSSWATiS .»«,•. «£ U SJy 

-v: sg^ . zssrvs 3 “ 

'■?& . M domwmd^ut with s^^es the generally belt fo ™ ic° ^ch fMt“rer 0 f the 

..In the three years since their a few ideas to offer. view of Handel’s oratorio. It score ivere nea rly rendered. But 

... : mdon success, the actors John - Each actor displays not only ^ .^^6 challenged, and less ^ dev ita]ised choral sineino 
*: mi and Winston Ntshona (who a , passionate, understandable overturned, by the Richard unne cessarv attention to 

. - (vised the piece; with. Athol commitment to the- story, but Hickox Orchestra performance heavy succession of choral 
tgard, their director) have also-, a technical virtuosity 6u::- Saturday, with the St DUTO bers unbroken b7 solo= 

• - en a hit on Broadway and been founded- in truth that we so Margaret’s Westminster Singers, (fpoja ^ charge of generallv 
: prisoned without trial in. the rarely see on the British stag& The principal weakness, a threadbare choral tone and 

anskei. Their message has Ram’s account of Henry Ford surprising one in view of Mr. timorous attitude to section 
Piously lost none of its origi- ITs visit to the works is a Hickox’s past successes with entries, the sopranos, with their 
. .- .- 1 force: Kani’s persuasive logic masterpiece of descriptive nar- Handel, was a besetting want of (.[ean Tight! v focused line must 
,, v- the pointlessness of individual rative; and be bripgs the stage energy and drive in the direction jj e exempted). 

, -■Entity in. a society- where alive with humour Mid. confu- and, consequently, in the singing The solos were more interest- 
, v.>' toks are known by the num- sion as Styles tries to set up a and playing— at times the j„ H A ^nguigj. feature of the 
c'Vis on their pass forms is I ml photograph of 29 customers musical experience seemed in 0ral0r i 0 j s the succession of 
farther force when he remarks crammed into his tiny premises, danger of sinking in equame, due ti: in the second half, a con 
vfcastically' 'on the -sort of .demo- Ntshona has a grin " for the pleasant-tempered lethargy. centrated expression of jubila 
■-'^Wy-that declares.Independence- ciunera^ ^that is- framier than any Ihfe danger was strongest in tion at once athletic and bar 
r VW*f’-the Tiranskei 'as a ^ front, for MaJvolio’s for' Olivia; and his ^ second p^t of this chorus- monious. Jennifer Smith anr 1 

^ >erely changing- a few bitoder physical - presence after a dominated work. In a long Elisabeth Gale, though soprano* 

^ Nothing Inside, if we may night’ hi a drin kin g club is, in chorus such as " The people shall of timbre too dissimilar (Mis* 
Jpefrom the treatment meted. every. sense of the word, stagger- an d despite the suitably Smith too “tubular.” Miss Gab* 

_ fttoihese two actors and many lng. Jack Baby’s lighting is ex- Han'delian proportions of toe too vibrant) to be ideally 

jt v their friends and ’colleagues, cellen'L • orchestra and toe double choirs, matched, were both fleet nmsi- 

t^ e want of dramatic contrast cianly and keen: Stephen Roberts 

I - _ in the rhythms of first and and Graham Titus, neither of 

GROUPEMENT DE LTNDUSTRIE I j unhappily aware not of its grand for “The Lord is man of war.” 
[W ' cmrnf'FnrTnTTT ’ desTgit" but of a relenUess entered their buoyant, colourful 

dependence on : sequence and contest with pleasing vigour and 
‘ ^ lmitatJon. -Dean dismisses the confidence. The alto and tenor, 
ji! ' 1j ‘ . . "G. LS. orchestral word-painting of toe who between them divide most of 

'.;o ,p „ . •. plagues, as "no more than toe solo work, were less serore 

r.-'^ • - ' : — 1 — “ ” nictturescnie . vet how splendidly MAX LOPPERT 
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picturesque yet how splendidly 

WFgihore Hall 


Martin Berkowitz 

The New York pianist Martin tone were present In the more 
Berkowitz made his London adventurous second half of toe 


$381,600,000* 

•Maximum amount, subject to reduction to reflect final project costs. 

Tilden Mine Expansion 

Project Financing 

The Tilden Mine is an iron ore mining and pelletizing venture, located in the Upper Peninsula 
of Michigan. The participants in this project ( directly or through subsidiaries') are The Algoma 
Steel Corporation, Limited; The Cleveland-Cliffs Iron Company; Jones & Laughlin Steel 
Corporation; Sharon Steel Corporation; The Steel Company of Canada, Limiced: and 
Wheeling-Pittsburgh Steel Corporation. The facilities are being expanded, with the expansion 
owned 6iSe by the Tilden Iron Ore Partnership and 36% by the J & L-Cliffs Ore Partnership. 


Tilden Iron Ore Partnership 

(Through TIOP Financing Corporation) 

$193,900,000 Series E Secured Sinking Fund Notes due 1996 
$55,400,000 Series F Secured Term Notes due 1983 

J & L-CIiffs Ore Partnership 

(Through Jay and Sea Corporation) 

$101,100,000 Series E Secured Sinking Fund Notes due 1996 
$31,200,000 Series F Secured Term Notes due 1983 


The undersigned acted as financial advisor to the Tilden Mine Expansion 
and assisted in the direct placement of the above Series E Secured 
Sinking Fund Notes with institutional investors. 


v Meeting to be held at 5 "bfs.' rae de Madrid»'Paris (France) 
■ on February 18, 1977 at A30 p.m, in OTder to consider the 
* .. following agenda; • -./• • . 

— Ratificatioo of -the natatory noratoatienj of directors of 
.-. the “Soctete Civile "_df ^the holders of the. bonds 9i% 1976- 

- 1983 of 1.000 US S in. conformity with article ? of the by-laws 

of that “SociSte "Civile.” ■ 

r - . To permit the bondholders to attend -or. to /be represented 
, } at this meeting, the 1 bondk or their deposit receipts must be 

- .. deposited at feast five days before the date fixed' far the meet' 

.tog, at toe offices, of the banks having participated in the 

• placing of these bonds and irom whom proxies or admission 
. cards can- be requested. . - . 

• \ : TheBdard of Directors 


hovep- and Schubert on South physical pleasure in the music 
Bahfc). with a mainly high- and in toe performance of it. but 
Romantic programme. In the not much else. Busoni’s Indian 
Bach-Busoni Chaconne and In Diary was painted in firm, bright 
Chbpin’a B -minor Sonata be colours where elusive, fugitive 
showed tnore technical dexterity shadows are toe essence. Cbaikov- 
and solid, tone than refinement sky's Dumka was less a lamest 
or delicacy ib. such matters as than an expression of sound 
phrasing, line, pedalling or health. Finally, Mr. Berkowitz 
rhythm; "One iff grateful to tramped confidently throagh 
pianists wh& don't rush into Balaktxev’a Jatomeu, overlooking 
Chopin’s' finale at a speed 'they toe pride, savagery and glamour 
can't 1 sustain, but this comfort- which this perbaps rather es- 
abler canter was an ' unexciting hansted old warhorse once 
alternative. . possessed. 

. 'Thr sain©: dexterity and solid RONALD CRICHTON 
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OVERSEAS NEWS 


The Financial Tunes Monday Jammy 17 1977 


Coup in 
Benin is 
defeated 


Lira under scrutiny as 
protective moves eased 


in March 


8Y MICHAEL T1NGAY 

ARAB heads .of State will meet reached a peak this weekend Arab dialogue. another session 


CAIRO, Jan. 16. 
Following December’s an- 


UVIVU^VU 8Y DOMINICK ]. COYl£ . . ROME, Jan. Id. "jfcftSn Fah^^Mr. nSSfSSE S wlkp5 ^rds^VoTthe^o HM! 

COTONOU, BENIN. Jan. 16. ITALIAN monetary authorities with the West German Govern- repatriation of currency exported cbatti said^ay. * Ministers* of Eg^pt fcferrSr to^umr"u of OTtSmef ^sXtebfy “general 

A GROUP of “mercenaries" are awaiUng Mmowhat nervously ment itself taking a positive illegally ra the early part ofbst Mr. Chaffi chairman of a con- also met privately and an- peace " and said the Palestinians teraS^from the talfa wffh 

■who launched an attack at dawn *e °P efllQ r tomorrow of the lead in this, regard. year prior to the general elec- ference of Arab Foreign Minis- nounced that Arab donor emit should have an independent Jordan which had already em- 

KKlay after flying into the dty foreign exchange nmrkeL when The lira in fact has bon but they are unlikely to ters meeting here, told reporters tries had agreed on a formula State and that the Palestine barked on a loose political co- 

of Cotonou in the small West a further element of the protec- remained relatively stable m withstand a major speculative the heads of State would also for continued financial military Liberation Organisation should ordination with Syria. 

African nation of Benin have tive “ cowet around the lira recent weeks despite the gradual attack. , discuss Joint strategy to solve su* for Jour confrontation be . separately represented at a The statement merely said 

been defeated by troops loyal to is eroded through reductions phasing out of both of these pro- The Government of &>£* the Middle East crisis. They States. reconvened Geneva peace con- that an independent Palestinian • 

Beninese President Mathew both in me import deposit tecuve mechanisms. This has Andreom is still depending in would meet at the same time as Discussion of the annual ference. state was a nec ^ry part of 

Kerekou. according to an official scheme and the special Interim resulted in part from careful the roam on artificial mterven- an Afro-Arab summit conference S2-35bn. aid package first set in Mr. Sadat and King Hussein any settlement and that such a 

communique. surcharge on exchange pay- Bank of Italy support interven- turn in the foreign exenange which opens- here on March 7. the Rabat summit of October' are known to find personal rcla- state should have dose ties with 

The communique, broadcast! mentis. tlon in the market and also market to protect the lira, since Mr. Chart! said be hoped that 0374 had not been completed tions difficult and observers note Jordan. Mr Sadat recently told 

this afternoon, did not identify The deposit scheme, intro- because importers have extended nothing concrete by wav . before the Arab leaders meet the during the brief Foreign Minis- that the Statement issued after an American newsoaoer that anv 

the mercenaries, or say where duced originally in . May of last the lag time in their payments, policy has as yet been agreea io Pahstmlans would have decided ters’ meeting In Riyadh last the talks made none of the grand Palestinian state created in a 

they came from, except to say year at a rate of SO per cent., with an inevitable build-up of eliminate the underlying P» on what exactly they want.” week. Talks were - also continu- announcement which - had been settlement should be linked with 

they were “in the pay of inter- and renewed subsequently in their foreign commitments. sures on the currency. Including Arab diplomatic activity lag on the agenda of the Euro- expected in some quarters. Jordan, 

national Imperialism." August, is lowered from to- Unofficial reports suggest that an inflation rate which « no : — : — — — - - 

It said they had been put to morrow from 40 to 25 per cent., import lags over the past few ou * °/ “SJ, m ; . . 

flight because of the response to while the foreign exchange sur- months amount to at least 20 “MSJSSI? - Sot? ^ I t! 1 1T1 AFP \llflQH 41 AWirAT Afl - BJ |rf 7Vt4< -W\£\ n n 

the attack by the army of Benin charge is to be cut by a further per cent of Italy's monthly fe,j2rt i. hoDlcg VJU1I1U1C uUUilll l^ilr VilT 1)201 2.\ 

—the former French colony until one-half per cent, to 2 per cent, imports, and there are now fears #h ^ en }i , !L ^^Muntsrv incomes A J* •. ? - OJF 1 r WVi 

last year called Dahomey— and — from the onginal level of 7 per bv the monetary authorities that t* 1 * 1 * t .II2? between TO fllP • , • ' : » w ■' _ 

the population dF Cotonou, and cent. this backlog could shortly be P°}j5 y id ‘ !1 ^ indict rv in^the i’ATIC'lATI UrS^l* AOlin wtamaamm 

were heading towards the town The moves come just as Slg released in view of to-morrows 5I “f s wee ks. Tl iT ' l TdlSIOfll fVlTIl |i ,T|lltfMYl5l TOftTfcVCCkllCI 

■1.^ _?!j. P rOV . ln ^ Inqnnp Sf?!? 1 ^ j JJ.'U and this, on the basis of current IwlOTlflSlV L ... ^ 


ROME, Jan. 16- 


wi uuiudD sou me province wi uiuhu liic i iiuic u*niu(, ui ius . .li. r nnrr^nt 

Mono, on the frontier with Togo. Minister. leaves for an official surcharge and the additional half j* ,d _™Vhat ootimttic offiSS 
In an earlier broadcast, Presi- visit to West Germany, where point cut in the premium on p P0 JJJ3JJJ at wiK?«5t back 


Gilmore 
to die 
Monday 


Sudan activates Egypt pact as 
tension with Ethiopia worsens 


dent Kerekou said the mer- be 


hoping 


persuade exchange payments. 


cut back 8y David Ml 


BY OUR CORRESPONDENTS IN CAIRO AND KHARTOUM 


President Gfaassingbe Eyadema ! 
of neighbouring Togo was t 
quoted by a French television ! 
reporter as saying the attackers 
were led by white mercenaries, i 


Czech dissidents charged 


powerful Communist Party currently awaiting review of 'was aimed bv th* *.7 ’’““'T' - a- 

< which Indirectly controls the their sentences following the of ^ nort kem Sahel regmn of Enrrea _ 

country's largest trade union) Supreme Court’s -ruling last year Sndan - Atfcordmgtoan Eri- were in the hands ot toe F.PLF, 

Stated *t the week-end that it in ^vour-bf Ste deatt penaS SL ^ trean source 56 of Urnm were with the “ whole population- 

favoured compromise rather than The circumsSnces sSroundinn ^L s _ by the EDIT and fighting the Ethiopian forces. 


Democratic union, a group resist- This follows revelations made iB, ! 
ing the rule. ofUie -Derguein the last week by Ethiopian soldiers ^r.*' 
two provinces bordering Eritrea, seeking safety in the Sudan, that it » 
clashed with men who turned out almost all land routes in the t 


BY PAUL LENDYAI 


VIENNA, Jan. 16. 


were iea oy wmte mercenaries. ; favoured compromise rather than The circumstances surrounding 7-v ulua : ^ capuireu w im.iuu ana ngnung the Ethiopian forces. .-a- 

This afternoon’s communique , IN A CONTINUED crack-down wife was notified of his arrest tT nfrontation over anti-inflation Mr. Gilmore’s execution have 5, er ’ G ? neral ' Gtemy ei banded over to the Sudanese, Yesterday's Sudanese Press -' "I - 

in Cotonou called on the people; on signatories oF a recently pub- While Mr. Havel was also de- policies. been chrSed inwruciating Gamassi over the weekend, thus providing President Nimein EDU forShld take^ - ' s 

of Mono Province to organise ’ lished civil rights Manifesto, at lalned. it has not yet been con- P sig. Enrirn Beriinguer. the detail ' which has drawn strong ** course of n lighting with concrete evidence of Ute Homen? Aorin tm about 80*- : 

themselves “so that they can . least two leading dissidents. At r. firmed whether he. too. has been Communist Party's General Sec- protests from groups opposed te Vice BS 811 ^! J52?£™Bl5 miles east of GedareTwi^ Thuro.W ' 


Themselves “so that they can . least two leading dissidents. Mr. firmed whether he. too. has been communist Party's General Sec- protests from groups opposed to J° ^ all i?. J by 1 ® ud f ne,e v «» P. er8Ue T! «* for 5»: to miles east of Getbref on Thur^i’m 1 - 

track down the mercenaries and jJiri Lederer. a prominent jour- officially charged. rctary. stopped short of a com- the death penalty all over Premier Rashid ad l Taber “ is tliia. which has ^y. sanie newspaper repnr 

ad the suepects and take them nalist. and Mr. Vaclav Havel, the The arrest or M r. Lederer. plete endorsement of the pro- America. Mr. Robert Hansen, President Nimelri claims he pr^pted bis sudden 0’ e « sutH sai(1 lhat ' 4Mhnan Ethiopian. U* 
to pplire stations or the nearest! playwright and one of the spokes- perhaps the most prominent gramme of the minority Attorney General of Utah where ^ as evidence thdt Ethwpias rul- of lhe Addls force had surrendered and’iT a . 

garrison. 'men for the Charter 77 " moviv j Durna i isl of Jewish Christian Democrat Government, the execution win take place. IT, S body, the Dereue, bad- been Adaba government. ^ joined the EDU. It also claimed r 

President Kerekou seized ment. were arrested over the or igj n confirms the suspicion but in an important speech said the execution was not of actively aiding the Sudanese a sign of .Ethiopia's potential that on Friday HDD fighters had 

power in October l STL, in the week-end. thaL just as after the 1968 Soviet yesterday, he suggested that itself '.particularly noteworthy, politicians who attempted, the vulnerability to Sudanese pres- destroyed. four Ethiopian 

flftii coup since Benin became Mr. Lederer, a former editor invasion a oonsDiracv theory Italy did have need of a period However, it clearly has a coup, despite their Jiaving sent sure was provided over the week- armoured personnel carriers cn >e r 
independent m 1960. Two years of the weekly Reporter, which linkioe “ Imperialism and Inter- of austerity. symbolic value, like the Dow a delegation to Khartoum to-dis- end. when the' Sudanese array the Meteraa to Gondar road 100 st l 

after be came to power. Marxist- was banned In April 1969. had nat i OI 4i Zionism •• mav he nre- Italian workers should, he Jones .Index going through the associate themselves from in- assisted journalists to. cross from miles to the south of Homvra. ’6 1 

Leninist scientific socialism was been arrested twice before, in a«>ain with r*prhn said - embrace austerity, but not 1,000 mark. volvement in it. In December, the Red. Sea province into the killing all SO Ethiopian troops id 1 

proclaimed as the country's 1970 and lflil. and spent close s .i 0 , a ti a . ft S h»ndf\j\ of Tcwich in order to maintain the existing Reporters have been banned President Nimelri received word northern tip of Eritrea, to inter- inside. 1 

official political system. to two years m prison, accused 'mJZLJzZr* economic system, but so as to from observing Gilmore’s death ■ , ; ' ■ - 

Benin is surrounded by of having plotted to distribute intellectu als made scapegoats. facilitate the Introduction of a but the prison will provide • -w 'm -m m -m 

Nigeria, Mger, Upper Volta, and subversive material. Meanwhile, the leading figures new economic order, and he hourly advisories of his condi- XAFATICPtlT 1 - 1 

Togo. About 200,000 of its While hitherto police have re- among the signatories of the pledged that his party would don all through the night k^UlviltjCIl . IflfllinP SI2 lflil 111 *- 

am. population live in Cotonou, leased all dissidents after inter- Manifesto are reported to have work within the democratic pro- Among the witnesses who will *-* -*-*■*- ie 

the cjiief part and business rogating them, Mr. Lederer was been summoned for continued cess to bring about such a new see his execution are a literary A i/vl* ie 

on Friday officially charged with questioning from Monday by the order agent whri he has sold his story V^T/\ 10(1 1 T *1-1 Jlf 1 u. 


centre. 

Agencies 


'subversive activities.' and his police. 
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' and relatives. 


Sorensen’s 
CIA job 
in doubt 


Indonesia bid to 
break oil deadlock 


BY HAM1SH MadDONALD 


JAKARTA. Jan 16. 


By Our Own Correspondent . , . . , . __ , T 

WAWivrTiiN 3.il 1R raE INDONESIAN Government last year will help gam a i»r»0m. t ‘ 

PRFqTnFNT Fr«T TimmV has begun new overtures to increase in net oil revenues in “ , 

foreign oil companies as concern 1976-77 but Jed to a shutdown oF » r 



to resume them . current l-5m. barrel a day «... 

Smbe?of MuSSS LmSSa* In an a“P^cedemed meeting puL , 

Mr. Sorensen, a former aide on Saturday wiUr seninr^nter- ^f ter half a year of J^t nine jsi 

to President John F. Kennedy. nat,onaI . executives of ^ oil the Government has been jif 

will appear before the "Senate t , o«iP an 'e s operalmg- in Indo- shocked by a recent 'compilation 

' u jm . i nesia. PresideiH 'Suharto made nr inuoeiineni ninn, hi* i!m *1 


SOLAR LIFE 

THE NEW NAME IN 

UNIT UNKED UFE ASSURANCE 


SOLAR LIRE ASSURANCE 
LTD., is the newwhoUy-owned 
subsidiary of Sun Life Assurance 
Society Ltd. Solar Life offers a range 
of unit linked assurance plans, 
by single, monthly or annual 
premiums. 

♦All business is handled 
through insurance brokers 

♦ Generous selection and 
non- medical limits 

♦ Clear and attractive.policy 
presentation 

♦ 5 Solar Funds managed 
by the team responsible for the 
highly successful Sun Life 
Assurance Managed Fund 

♦ High investment content- 
up to 101% from commencement 


♦Flexible contract segmenta- 
tion - a unique presentation 

♦ Quick acceptance - smooth 
administration 

The Solar Life specialist unit 
linked sales force is available to 
advise insurance brokers, who can 
obtain details of the:-* 

SOLAR SINGLE PREMIUM PLAN 

SOLAR CAPITAL 

ACCUMULATION SAVINGS PLAN 

* . 

SOLAR CAPITAL & INCOME 
SAVINGS PLAN 

by writing to 

SOLAR DEE ASSURANCE LTD., 

Freepost, Bristol, BSl 2BR. 


report ' that' he took' classified '■ the next year. * Jp 

h 1964 e 'i*nd pan"e» W .iibmlt th.lr Some Indiuln- team or. new 

the wmte House in iwm ana ,- t , t h - . warning tnat oil production nwy 10 z 

Mr KVoTecfv 0 * ^ S & £ Mk . c“ p™,l« “«“">»£ - »«l> », n.*t * J 

M * * i ?’- ; ’I,, , ™ drawn-out comract renegotia- W unless the search ls taken C-. 0 

But that . ro not-, the only tioils with lhe C a rapa n ies that “P again immediately, and that , e .» 
criticism of him.. A, number of had reached ah apparent dead- ,l may be already too late to -J. 
Senators are worried by what locfc." • prevent a dip Occurring. .77-3 . 

they aee as his inexperience in year the Govern- OH executives present s* jL.’5 * 

the foreign intelligence field, bis men t secured by ultimatum Saturday’s meeting said Pre.-i- Fg 
defence of Senator Edward Ken- temporary contract revisions with dent Sharto appeared to be si?- z 
nedy at the time of the Chappa- Qi y pro ducers. that sharply in- nulling his willingness to seek a J-3.J 
quidick incident in 1969, his creased Government profit shares way out of the impasse on a a ?■§ 
status as a conscientious ohjecTor and educed the pace of allow- permanent form or operot ing con- gfa 
when youngpr and the fact that able cost recovery. tract, although nothing concrete e 

his New York law firm has rep- ^his agreement, covering the 6ad yet emerged. 3 

resented both Iran and Zaire. . ^ e g 

The CIA is widely believed to ■ : r* 52 

of So*‘i,K ,ed “ ' he affa,re Thai, Malay forces in big offensive b 

Sen. Robert Byrd, the Senate A3 

Majority leader, said . yesterday BY RICHARD NATIONS 7- 

Lhai Mr. Sorensen could have . t BANGKOK, Jan. 16. fcJJ 

1 Pifins ll Tp^tri? e Mr g IN A NEW departure Thai and siau troops have moved across 
Sffiwo^TSSlS Malaysian forces have launched the Thai border over the week- 

was a major joint counter-in surg- hN . the Tha. - 

aware that there is a problem, ency operation in the rugged trict where the CFM rpgi- 7J 

But he declined to comment on jungle terrain along their mnrt has**, As some SOfl-man ^ 

suggestions that Mr. Sorensen’s, eommon border. The targetjs fighting force. The Thais have zt 

name might be withdrawn to the hitherto all hot invulner- launched the second prong or ^ 

avoid a bead-on dash with the able sanctuaries of the Malay- the operation rrom the North ki 

Congress. dan Communist Party (CPM). with a regiment of marines • 7J 

Mr. Griffin Beil, the other which harbour a fighting force who are condncting wide |- 


BY RICHARD NATIONS 


ency operation in the rugged 
jungle terrain along their 
common border. The targetjs 


Carter nominee who has been 
having problems In the past week. 


of some LBW) guerillas who 
conduct most of their opera- 


will also appear again on Capitol Uons in Malaysia. 


Hill to-morrow to answer some 
of the criticisms of him by 1 
groups who- have been opposed 
to bis nomination .as Attorney l 
General. 


NYC given 17 : 
days to devise 
repayment plan 

By Stewart Fleming 

NEW YORK, Jao. 16. 
NEW YORK City has been given 
another 17 days to come up with 
a plan to raise enough money to 
pay back almost Slbn.- of short- 
term debt. 

The order to repay the debt 
followed a decision by the New 
York State Court or Appeals that 
a decision by the city to declare 
a moratorium off the. notes as a 
way of easing its financial diffi- 
culties was unconstitutional 

The court ruling -has forced - 
the city to review completely 
the financial strategy it adopted 
to cope with its brush with 
bankruptcy in 1973. Officials 
are having to look again at the 
institutions 'set up to monitor 
the city’s return t 0 fiscal 
stability. 

■And the ruling has enabled 


According to military sources 
in Bangkok some 2,000 Malay- 


BANGKOK. Jan. 16. 
siau troops have moved across 
the Thai border over lhe week- 
end into the Thai Sadao dis- 
trict where the CFM 8th regi- 
ment bases its some 300-man 
fighting force. The Thais have 
launched the second prong of 
the operation from the North 
with a regiment of marines 
who are conducting wide 
ground sweeps through a 12- 
mile area supported by heavy 
artillery cover, bombing and 
straffing passes by fighter air- 
craft from the Thai Air Force. 



Arrow Capital N.V. 

■ Established in Curacao (Netherlands Antilles) 

Notice of Annual General Meeting of shareholders to be held i 
. - on February 2, 197". 

Notice is hereby given' that. the annual general, meeting 
of shareholders of.Amiw Capital N.V. t“The Company"! will 
be held on February 2, 1977 at 11 o’clock in the forenoon 
floral time) at the offices of the Company, 6 John B. Gorsiraweg , 
• Curacao tNJL) for the following purposes: 

1 To approve tbc Company’s annual accounts for the financial 
year ended March 31, 1976. 

2. : .To elect a Managing Director for the ensuing year. 

' 3 -‘‘ Tb- elect an advisory board for the ensuing year. 

4 To ratify, confirm and approve Lhe acts of the manage- 
ment the 1 advisory board. 

5 • To appoint independent auditors for the ensuing year. 

: g To approve the amendment of Article 13 of the Articles of 
Incorporation. 

7 To transact- such other business as may come be Fore the J 
meeting. ■ • j 


stability. ■ • The official agenda of the meeting together with the annual ■[ 

■And the ruling has enabled accounts for the company's financial year ended March 3i, || 
the New York banks and New 1976, way be inspected by all shareholders at the offices of the J 
York City employee pension -■ company .'as weB. as the offices of its sponsoring banks viz. — 
funds, which provide much, of Bamruer Rothschild SJL. Paris. N. M. Rothschild and Sous 
the city's finance, to • demand . Limited. London, Pierson, Heldring and Pierson N.V.,* 
tougher monitoring in return for ' Amsterdam, Bapque. Bruxelles Lambert S A„ Brussels. BanqueP 
providing further money j® Privee-S-A.,. Geneva,. Rothschild Bank A-G« Zurich, as well as* 3 
repay the Slbn. of debt.- - Bahque Lambert Luxembourg S.A., Luxembourg. j 

Amongst proposals under con- 


p con- •••-*- .Holden oE registered shares shall be entitled to vote at’ 
^ ey - this .BtMtingjn person or. by proxy. Hulders of bearer shares It 
CMtw US? X ork shaff be entitled -to vote at the*meeting on presentation of their 


are a new issue Of New York 
City, bonds, and a further issue 
J ** by the Mutu'S 

Assistance Corp 0 ration, speeiallt 
tet .up to finance the. city. ' . • 

fflPVr cu “ nK 


share .ceitificatc(s) or of a voucher given by any of- the II 
- compmy.'s sponsoriijg.- banks staling that share . certificate/ s > f 
in-'r&peet Of the:nnmber -of shares specified in the voucher r 
hays; jeao ^deposited until the end of the meeting. | 

^ ~ v Tbe Managing Director 

. \ Intimls Management Company N.V. , 
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turbo-charge^ diesel engine and they If the owner gets an extra 30 HPfor 

think that.1 can explain what’s new about this increase in weight (as indeed he does). 

it and why it$ better than other engines, he can therefore carry some tons more To stait with, the engine has been 

p Most.trucks have had diesel goods in his vehicle. strengthenedbyclampingthecylinder 

engines for the last 30 years or more. Of course to win these prizes the head down more limily: 

The principle Herr Rudolf Diesel structure of the engine must be made Next, they have taken a good deal 

introduced, when he first heard how strong enough to stand the extra pressure, of trouble to make sure that the 
Inefficient steam engines were, was to the cooling system must be efficient cooling system works more efficiently 
compress the air so tightin the cylinder enough to dissipate the extra heat which the thermostats do their job and die 
that its temperature was sent up to about is inevitably rej ected by the engine. water circulates no matter what the 

'800°C. . d ; ' : T . This is part ofthe Carnot Cycle engine is doing. 

This wasso hot that when the fuel (which, I need hardly add, is not a means Finally improvements have been 

was injected it ignited right away without of transport but one of the fundamental made in turbo-charger lubrication to 

need for a sparking plug. 1 . principles of thermodynamics). make it easier for the men who service 


• ,t\-z 'crwvs.i 


et&fc'Kxm- 




Those of you who are directly 
involved with the transport business 
will obviously want to know more. 

Contact your local Ford T'uck 
Specialist Dealer. Re ’ll be pleased to 
arrange a presentation ofthe new 
Turbo II engine for you. 
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banking APPOINTMENTS 



Wir sind eine der bedeurendsten amerikanischen Baafcen mit welt we item Filialnetz. 
Internationale Verbindungen, ein unkonventioneller. aber dusserst erfolgreicber 
Arbeitsstil und einc angenehme Atmospb&re siad ftir uns selbstverst&ndlich. 


Unsere Osteuropa-Abteilung in Frankfurt sucht einen 

Landerreferenten 


der in der Lage ist. unsere Geschaftsverbindungen in Osteuropa 
selbstiindig zu betreuen und auszuweiten 


Dieses mteressante und vielseitige Aufgabengebiet. das alle Sparten des inter- 
nauonaien Bankgeschhfies umfassi. verlangt eine mehrjahrige Baitkerfahrung 
sowie perfetrre eneliiehe und deutsehe Sprachkenntnisse FranzBsisch-KenntnLsse 
sind von Vorleil. Berufscrfahrtmg irn internatlonaien Kreditgeschlft sowie im 
cor.imcrclaJ ban kmc jctzcn wir voraus. 


Venn Sic nut Engagem-nt lhre fundierten heruflichen Kenntnisse einsetzen, 
bieten wir 1 linen eine enrviekhinjsfahi^c Position. 


Das Einkn-nnien <vird Hirer fachluhen una persfinlicben Qualiflkation entsprechen. 
Cute Sozulk;sUin;jcn u. E frei'.s Miltagesscni sind selbstverstSndiich. Wir 
erwarten Ihren Anruf unter dev Durchwahl 0611/25 59 — 292 Oder - Hire Zuschrift 
an die union anoeoebone A dr esse: 


The First National Bank of Chicago 
Neue Mainzer Strasse 60 
D-6000 Frankfurt (Main) 1 



a The personnel consultancy 

Jealinaexchisiveiywith-, vr 

Bantam^ tUebankmg profession.-': 


LOANS /SECURITIES 


to C4.30C 


A {ire«r cpsarcuAil} ■> i«i.labl: «i:hin th. 

Finaa"- Division of one of rtic mote vjbs-.anE’ 
City m^r^liant banks ror an expenopitd and 


pr* ftns-Y aualiSod leriio- securities Jerk. Cind<- 
diuf should ?rci«rjb1y be tied mid- twenties. and 
should have gt.n?z thei- experience >n joint its:- 
banking, attaining Grade 1/ status. Depends; 
on Derfor.-nantt. :h? appointee h.is pros petti of 
P’crration withm two /cars to an executive 
pos.tion on a icncmg team. 


CREDITS HEAD £ neg. 

A vacancy exists for an experienced documentary 
credits official to head a busy department within 
an international bank branch in Hodeidah. Saudi 
Arabia. Candidate} should have > good knowledge 
of French and particularly good experience in 
openin£/payiflg and in back-re-back credits. An 
excellent tax free salary is negotiable. 

Contact: Norma Given 


A fu r :h:r opening exists wi;h:n the sarfie deej-t- 
meat for X less senior ssiuntics clerk »ho >s 
prooaolv working at present at Grade III level 
Sltar/ for this Position is negotiable from £3.075. 

Co". ten: P'en.->-tn A -d-ri jn » D.V-cW- ! 


SYSTEMS ANALYSTS c. £5,500 

An expanding international bank wishes to recruit 
ewa experienced systems analysts, one of whom 
should have worked on Insurance company appli- 
cations. the otfw" in banking. Candidates should 
have Cobol programming backgrounds, and idtaU/ 
will have worked within an NCR environment. 

Contact: Brc^da Shepherd 



HONG KONG 
MERCHANT 
BANKING 
£10,000-£14,000 net 


Leading Hong Kong Merchant Bank with 
substantial capital resources and an 
excellent reputation intends to expand by 
recruiting one or more executives in the 
areas of Corporate Finance. Loans Syndi- 
cation and General Banking. The environ- 
ment of both Hong Kong and the Bank is 
vigorous and challenging. 


LEGAL NOTICES 


WORLD TRADE NEWS 


■ The Financial Times Monday Janua^ 




DOING BUSINESS INTHEMIDDLE^ 

Old traders offer new chances in 



BY DOINA THOMAS IN BAHRAIN 


THE RECORDS show that "Lu- 
Meshlamtae and Ntgsisanabsa 
have borrowed from Ur-Ninmar 
two minas of stiver, five kur of 
sesame oil and 30 garments as 
capital for a partnership f° r an 
expedition to Dibnan to buy 
copper there. . . " . Dllmun is 
now commonly adepted as an 
ancient name for Bahrain and 
the records in Question were 
dated Mesopotamia, 1794 BC. 

Modern descendants of those 
Mesopotamian entrepreneurs 
would do well to remember 
that Bahrainis have been in 
trade for a long time. An 
arrogant Western businessman 
who steps off the plane at 
Muharraq airport believing he 
cari pull off a lucrative, quick 
deal at vast profit to himself 
and little to tbe locals is likely 
io leave the island rather poorer, 
and hopefully more humble, than 
when he arrived. 

Until very recently Bahrain 
was a major entrepot for the 
states of the lower Gulf aod the 
eastern province of Saudi Arabia. 
Now the focus of trade is more 
on home consumption, but even 
so the trader mentality is still 
strong. 

Tbe long history of trade with 
the outside world has meant that 
Bahrainis are accustomed to 
foreign methods of business — 
including “ gentlemen's agree- 
ments.” They do actually like 
visitors to make appointments 
and mostly they keep them. 
fThis cannot always be said of 
some Europeans long time resi- 


dent in the island who have got 
more tosftoUcft than the Arabs.) 
It is best to make appointments 
a few days before rather than 
a few months. 

Access to- Bahrain for.gen.uise 
business visitors is fairly easy, 
particularly for those on British 
passports who can get a 28-day 
visa at the airport. Other visi- 
tors can get a 72-hour visa, pro- 
viding they have a valid return 
airline ticket, and fhis can be 
extended if necessary by a visit 
to tbe immigration office In 
town. 

Given their fairly long exper- 
ience of international trade, 
Bahrainis have not felt it neces- 
sary to-be as protective towards 
themselves in matters of trade 
regulation as some other Gulf, 
states. However, Bahrain has 
recently introduced laws regu- 
lating commercial agencies and 
tbe formation of companies in 
Bahrain. 

In essence the agency law 
stipulates that only Bahraini 
nationals, or Bahrain incor- 
porated companies with a SI per 
cent. B ahraini participation, can 
hold an agency for goods traded 
in Bahrain- It is as well to take 
advice from banks, lawyers, the 
commercial departments . of 
embassies, and other trusted 
sources, before appointing an 
agent It is also wise to start 
with an- agency agreement of 
limited duration, to be reviewed 
by both parties at its conclusion. 

In - the case of certain, con- 
sumer goods, such as ethical 
pharmaceuticals and other pro- 


ducts normally, retaile d^b g 


demists. It would also be 
while considering a clause, on 
distribution and promotion in 
the agreement Not all agents 
are keen to wholesale as well 
as retail which would hamper 
sales unless the public is well 


BAHRAIN IMPORTS 

W4 1975 


Total UA. $ 

444 m. 

580 m. 

Per cent* share 

a 

' 

US. 

I* 

18 

UJL 

15 

IP 

Japan 

13 

a 

China 

6 

■ * 

W. Germany 

5 

5 - 

Italy 

3 

- 5 

Others 

42 

- is.-' 


informed of the Bah rain s ource 
of the product. Advertisnijg>itad 
marketing is catching on rapidly-’ 
in Bahrain and there are a 
number . of well-established 
advertising agencies. 

It Is possible under the-' new 
company law far a Western com- 
pany to set up an . office or a., 
branch in Bahrain provlded'M 
does so with a Bahraini sponsor, 
be that an Individual of a com-, 
pany. Tbe Ministry of Commerce 
has a tight definition of the typer 
of business that can be done by-a 
branch office. 

. It also requires pro of of the 
viability and probity of ; the 
parent company, its local expat- 
riate representative, and details 
of the funding of the branch 
before granting a commercial 


twxhdration. This has tightened 
SSceAe collapse of Viking 
Bahrain, tbe prefabricated house 
building contractor, with debt* 
in tbe region of BD2.Sm. , 

An agent is customary when 
selling goods to Government de» 
■parents, though in this cue his 
major function is often to pro- 
vide commercial intelligence, 
such as advance warning of con- 
tracts gohig out to tender which 
may be published to the Arabic 
Press before the British, papers. 

• But even with an agent. The 
company itself most get to know 
the 'Government .department 
concerned in its .field, 
follow the evolution of its think- 
ing perhaps to contribute to it 
-and to learn to anticipate it. 
However, a good agent would, 
for example, have been able to 
warn his principal of the Works. 
Power and Water Ministry's 
growing disillusion With Western 
Contractors and consultants, as 
revealed by the Minister, Majid 
al Jishi. at a Financial Times 
conference In October last yea*- 
■ - For certain sizeable, contracts, 
possible tenderers are asked. to ; 
pre-qualify. This simply means, 
justifying the company’s quali- 
fications to bid for -the contract 
In question by virtue of its past 
experience,' quality of technical 
staff and financial backing (and 
also proving' that the company Is 
hot on the boycott list which can 
add will be checked, locally). 
Literature on the.' company/ 
covering all these points, written 
in Arabic as well as English, is 


useful, but. as.- one 
Minister has observed- 
not taken ih by pr«t,.'; ; ^ 


While Price and^tte^ 


main dcterromantT/op 


tract award, quality. ft?* 
With and trust Id 
and its personaei W a ^ 

Iwbfons S 

rongestron ra Bahrain *1 
— waiting tune is'arouna *? 
at tbe moment though ? 
been Iower—4t is. »tse in . 

provisions for m 
tracfespecifylng defioW^ 
fmes and--penaltles-fo r ^ 
Ensure . that ihe -suppiw 
■not become Hablr For fte 
of events, beyond. hi* 
Storage and" port 
partially, -account - ftr rC 
prices charged jobaiiv j 

sumer goods, ah«(--in the 

ofa local baidter^T^u. 
are past- mas’ters'id ^ 
supply and^demaid.”' 
whole; .ideal -retaileri' 1 
too. keen en tying up ™ 
stock, especially, now- 
coast ruction, boom. ‘ - 
" At 'Present- -&iv posjuj 
British suppliers to the sjl 
market is still strong' 
past -traditions’ and : historfE 
riections— prosaically 
’ by -the drop in the, vainaJ 
poiincL But past 7 esperisnl 
poor . delivery Time -O 
exacerbated bjf' the 
failure to keep. dlentj.inM 
of progress or ntherw'j^ 
made Bahrainis look io 
- exporters. Constant comm! 
..Son is one key to a gooff r3 
ship with the Bahri.", buyer 


India and Soviet Union to 
discuss oil and currency 


BY K. K. SHARMA 


No 1X4570 Of IU7« 

In Iho HIGH covnr OK JUSTICE 


Candidates, aged 27-35. will have broad - 
based, preferably international, financial 
experience. They will show initiative, 
flexibility and determination. Salaries are 
negotiable in the range Cl .0.000 to 
£14,000. Free housing and other signi- 
ficant benefits. fPW.761) 


ChMKcry Division Companies Court In 
lh Matter of G. A. BYAt’.D LIMITED 
.md in the Mailer ol ti>>. Canio..ni*.s 
Act. IMS. 

NOTICE IS HEREBY GIVE'. - that a 
Teutk'n lor the wLndins up nf the -bo ,- e- 
n^med Connxuu' In - ihe Bieh L-Airt »l 
(u&tice was on the 3lsi day of Decomnur 
1976 presented to the caul Court br 
a. GOODM.S1.N LIMITED v+ios- rcMiv- 
terrd office Is at Carer'huitt Dnd:;e 
Ktiundiy. Reading. RGl SB A. and him 
tbe said Pennon is directed to ho hrard 
btrorv the Court mttins at the Royal 
iiAium ol Justice. Strand. London V.Ci\ 
j 2LL. on the list day of 4-iuuar,' l*»77. 
cad mu' creditor or contributin' of tb>? 
• -.aid Company desirous to -awport or 
opto-.* thr marine of an Urder on the 
tsaid Petition may app.-ar a> lh*- nine 
lot hearing tu nereon or be h>s ChursvI 
| w-r ihai purpmc; and a copy of ihe 
; Pi Minn wall be fumi-Iitd b> Hit under- 
sienitl io any erednar or o.inr l uicr, oi 
Hu suid Company remmni: su^li tupy un 
uariueni uf the regulated eh.ir-ce tor the 
-anie. 

ROBBIXS OLIVEY & L-tKE. 

:i; Strand [-ondun v.v^K i AL". 

Rtf: PILCH. Tel: 01-^1 .Y7JI 
Attont. for CUIlon liter ant i Co., of 
33. Broad Street, Wohin^haiii. 
Berks. RGIl IE A. 

Solicitors lor the Petiuoiwr 


Candidates should write briefly and in 
confidence to the Managing Director. 
Executive Appointments Limited, 18 
Grosvenor Street. London W.1, quoting 
reference. No identities divulged without 
permission. 


[ .VOTE.— Anr person who im-.nds to 
: appear on the heart ne of the said Fcttcmt 
must #am- on or send br p-jsi to the 
> fibove-oamed. notice in writing uf lit? 

I mention su to do. Tbn norke iiium -tm»r 
I the name of the person, or. ir a Arm the 
: name and address o t the firm, and m'jst 


, be Signed by the person or Unit, or ( Bis 
or their solicitor" • if any', and h._ 


1 .erred or. it posted, tnuvt V- smu ay 
iPost tn suffidem luno in reach the 
l nantDd ttpt later than four o cIikS In rhe 
! air-rnoon of the 25th day ol January 
i 1977. 


GENERAL APPOINTMENTS 


STOCKBROKING 


Outstanding opportunity for young institutional 
salesman/woman to participate in the further 
development of an established but still growing 
stockbroking firm 

Present suit have been informed of this apfu.mmcnt 
Write Bov A579S. Financial Times. 10 Cannon Street. EG4P ■*BV 


No.. MK271 or 197S 

In the HIGH COURT OK Jl'STICE 
Ch.n-'iiry Dtruion Caiiitunio f.nart in 
Uu Hatter Ol O A BY.-.BD GfciOL'P 
LI.UfTED and in the .Vjimt of The 
Cnmpaniefr Act 1B1>. 



Proposition 


Due l<i oar expansion pfo«vnmnie we have 
opportur.iiies in the- United Kingdom. We are 
a Company within the HiH Samuel Group 
selling Unit Trust Plans on a highly ethical 
basi.'. sincc-R-ly helieving that we have the 
best product i on the market. We also H<-fiove 
that, from a Sales point of view. ..ur terms 
are the iw.rt in tl«e business. 

Recent examples of some of our monthly 
earning rates are: 

£502 £1153 £1555 £3567 

NO YOU ARE NOT MISTAKEN -THESE 
ARE MONTHLY EARNINGS. 

It takes top class people to earn money like 
this. If you are over 25 with a successful back- 
ground looking for a worthwhile career with 
high income potential please return this coupon. 


To: The Recruiting Department, Hill Samuel 
UnitLifeSemces Ltd., POBox 214,NLATower, 
12/16 Addiscombc Rd., Croydon CR9 GBP. 


Name 

Address 


Age Tel. No. 

A Hill Samuel Company 



NOTICE IS HEREBY GIVEN ina: a 
FVlttlMn fur tlw winding up of llw aboie- 
name J Company by ihe Hleb <^ourt m 
Justice was an ihe 3lsi day uf D'-.i-ntbiT 
1976 presented to tbe -<aid Court tn 
R. C. GouDMAX LIMITED v.hese refiii- 
tered uD1>.e is at Car^rhum BnCce 
Foundry- Reading. FCI fEA. und that 
the -uid Petltiuo la directed to be heurd 
lie for,- tbe Court sinms a; (be Rn^al 
Courts ol Justi'.-e. Strand. Lfodoo >vC'i\ 
2LL. oo tbe Mst day or January- 19:7. 
and any creditor or contributory nf th- 
wiid Company do*irons to -tipp'-ri or 
oppjse tbe making of an Order r.n the 
Sold Petition may appear at tbe time 
of bearing in person or by h.s Counsel 
ror that purpev: and a copy of tii— 
Petition Hill be luroe-hed by the under- 
signed to anv creditor or tmunbumry cf 
iho 53 id Company requiring such ripe on 
Payment oj tbe regulated charge for the 
tame. 

ROBBINS* OLIVET !: LAKE. 

JiS Slrand Lyndon WC3R IAU. 

Ref: PM. GUI. Tel.: 01 %J5S 3721. 

AgciiL- for Clifton rngnin £ Co., of 

~. Bmud street '.votnngbain. 

Berts. RiJlx lit A. 

Solicttort tor the Peiitiunvr. 

NOTE— .Any person who Intend? io 
appear on the hearing of thy -eid Petition 
must sen-e on or send by posi in thr 
uhote-njnied. notice in htmuu! ol h»& 
■nuiitiun so to da. The notice must state 
the name and address or tbe person, nr If 
a firm. Ihe name and address nf the Him. 
and iiium by signed by ihe person or 
nmi. or his or their vUlclior - if anyi. anti 
must be served or. if p’.sted. must b>.- sent 
bv [*.•.! m snfflvicrti titiu- to react) »ji.- 
above-named nu» later than four o'clocf: 
in th? afternoon yf tn-,- isib day of 
January 1977. 


COMPANY 

NOTICES 


NOTICE TO HOLDERS OF WARRANTS 
fJBATED Bth JULY. 19761 TO SUBSCRIBE 
TO ORDINARY STOCK UNITS OF 

THOMAS NATIONWIDE TRANSPORT 

LIMITED 

On de hill af Thom is Naiioawtdn rra.i snort 
Limited. HimbrM Bank Limited hereby 
mikes (he I allowing innooneemeM: — 
With effect from commencement of 
Business on the 22nd December 1976. tlw 
snucnntlcn Orice payaoie In respect of 
each ordinary stock unit to wiieh the 
leave Warrant holders are enr.tled to 
Eubscr.be altered from Alt .73 to A51J7. 


ART GALLERIES 


LIVING BHITJSH ARTISTS. J-ANDSCAft 5 . 


Field borne G alter Ire. 63. Queer 'sGrOrr 
N W.8, 566 3600 Mo«.-Frl. Sat. b¥ 
apn- 


AGNCVV GALLERY. 43. Old Bono St_ -W.1. 
0I-6M 0176 IbaTH ANNUAL WATER- 
COLOUR EXHIBITION. Until IB Febrij- 
Mon.-Fri. 9.30*5.30: Thur. uatd T. 


ary. 


REDFERN GALLERY 5 E LECTIO XXth 
CENTURY GRAPHICS December 14-21 
•January. 20 Cork Street. -Lomtefi-. W.t. 


TWO OFFICIAL Indian delega- 
tions will visit Moscow early 
nest month to finalise arrange- 
ments for supply of 5.5m. tons 
of Soviet crude to this country 
as well as to deal with ihe vexed 
problem of finding a formula to 
fix the rouble-rupee exchange 
rate. 

Preliminary talks, on crude 
supplies were recently heirt in 
?Jcw Delhi when the annual 
trade plan for the current year 
was discussed but this was stalled 
owing io uncertainty over the 
Soviet price for the current tear. 
Crude prires are being raised to 
world levels by Russia, and 
Soviet ofilci.ils were not .hie to 
indicate what the actual price 
will be owing to uncertainty 
created by Opee decisions on 
differential rates. Moscow hoped 
to be in a_ position to. indicate 
•he firm price by nexi. month. 

More important for Inaia. the 
talks on the rouble-rupee rate 
have been in 'progress for two 
years without success, and their 
outcome wUl determine repay- 
ment of p:;4t Soviet credits. 
These are: believed to be worth 
several billion rupee? although 
no figure has ever been 
announced. 

So far the Russians have been 
calculating the exchange rate on 


NEW DELHL Jan: 16- 

the basis of their own criteria, 
which India disputes, especially 
as the rupees link with sterling 
was broken in September, 1975. 
Tbe rate is periodically changed 
by Moscow unilaterally and the 
latest was announced early this 
month which takes into account 
the 3.3 per cent, depreciation of j 
the rupee by the Reserve Bank 
of India on December 24. How- 
ever. this is the non-commercial 
rate used mainly by tourists and 
visitors. The Tndian Government 
is more interested in the rate 
used for trade and other com- 
mercial transactions, the formula i 
. for which is still to be worked ! 
out. | 


Queensland 
coal bid 
by NCR -S 


By Roy Hodson 


Major machine 
tool order 


Giddings and Lewis-Fraser. the. 
Scottish machine tool maker 
which is a subsidiary of Giddings 
and Lewis of the U.S., has re- 
ceived its largest-ever single 
order— worth just aver £1.25m. — 
to supply ten large horizontal 
boring, milling and drilling 
machines for an unidentified 
customer in one of the leading' 
developing countries. 


Contracts 


CITY finance and the mining 
expertise of the National God 
Board have been put together 
in a new package to Ma for 
a £209m. contract to explore 
and develop newly-discovered 
Australian coal deposits. 

Special Importance Is being 
attached internationally to this, 
forthcoming mining deal 
because the winning consor- 
tium will develop deposits .of 
at least 300m. tonnes of 
coking coal deposits at German , 
Creek, Queensland, Australia.,; 

There is a worldwide 
shortage of coking coal which 
is essential for converting iron 
into steel by the blast-furnace 
method most widely used. v,j : 
The National Coal Board is 
. not allowed to invest in oveT- : 
seas mining operations under 
the powers lyested in it Thy 
Parliament How*e*eiv /the 
Queensland- development/ coth" 
tract -would not conflSfl_ v.lt 
wonld; be concerned with pro- 
viding •• skills to open/up the 
coking coal mines mid thus, 
would be in the pafiire of a 
management contract 

Clearly, however/ the. con- 
i' sort 1 urn involved Iff the new 
i field af tbe exploraroiy sfaees 
I", would be well pla/ted -to bave 


Australia begins talks o 
J apanese market access! 


AUSTRALIA is expected to push 
for guaranteed access for - its 
primary products- -*-on'- -- the 
Japanese market talks in 
TolS'o this wefels. - 
'A delegation of-’To nr - Aus tra- 
il an Cabinet Ministers will 
attend a meeting of the Japan- 
. Australia Ministerial Committee 
> to-morrow and Tuesday. The 
| talks will be thfe ; fonrth in - a 
-[-series and will be held foll ow- 
j mg recent strain in Australia- 
Japan relations. : ‘ 

• Japanese beef I import ';qtxota 
'cuts have led to the tension in 
relations and the Primary In- 
, dustry Minister, Mr. Ian Sinclair, 
j suggested at one stage Australia 
-might withhold port facilities 
‘ from Japanese' fishing vesels in 
1 retaliation to the cuts. 

- Australian -officials expressed 
confidence about* negotiating 
terras for Japanese beef Imports 
; sow the Japanese elections are 
r dver. The- offifcials said the dele- 
gation w-ouldrnot -he-p aching; for 
t». trade-off *etw*eeri access, tp the 
‘Japanese, ttfef " 

ltd AuriraHah pdfls fdr-Ja 
; fishing boats.' “ - 
f The hfficials said indulging, in 
i resource diplomacy u could', dies- 
[troy the overall.;. : relationship 
' between -the . two countries. The 


CANBERRA, Jaa.' 

meeting will :bc the firstl 
Australian .Government 
with the riew Japanese Ta| 
Administration.... 

- ; Ihe ■ offirialsh; .said . ife 
would also review:. J&pla's 
grass on - the Law of the 
They aaid; Japan had a^eed 
the concept of a SIX) nO? 
for resources! The- officii 
the two countries . differtl 
continued national .rights 
sources of' the coptlnetiu 
beyond the rone. 


Textile orders 


Financial Times. Reporter 

. -Strong ordering from aid 
markets .has been reported 
British textile manotanl 
who. exhibited at ' the n 
■Heimtextil - international 
fair' for home textiles in Fi 
Jori, Germany, . •• . <, 

The UJC. with ; 15l am 
oato-.of-at:-total,-of Jiflffi.frari 
countries; -was by far lhe-luj 
-toriign:'- . e3titibftdK,v with 1 
:■ British; Gpveram^i^MsJ 
th'ree'^oiini. ycatow-ikiH«|* 
-ffie;-hdme : fpxnishiog, fiMta 
'mgs ' _ anii;^ •; tetuselfflW^; ® 
sections. A - numbri'. OfiftffiTi 
..companies were'also' regre^tl 


World Economic Indicators 


The Norvic Shoe Compahy 
,has won a substantial order 
iroat.. Russia for ladies* .winter 
boots worth over £2^5 ul j 
This order is the largest "Norvic 
has ever received from the USSR 
which has been an important 
market for Norvic manufactured 
goods for many years; - It is 
believed this Li the largest single 
order ever obtained from. Russia 
by a British shoe manufacturer. 




tUNfMRLOYMENT) _ : * 


_ — _ — ^ access to the cpkin^r coal when 

graphic contract will provide the;- 1 Production bejnu^. TKe WCB 
Government with fuU p h 0l0 . foresees that tb^ Brttteh. roin- 
graphic cover of 230.000 square! unions ^uld -support 


O John Haiste and Partners 
of Leeds have been appointed 
i-onsuiiaots for the eorlstruction 
uf u £20m. blanket manufactur- 
ing complex in Libya. The' plant 
is to bo built at El Marj for 
the Libyan Government's 
General National Organisation 
'or Industrialisation aod is 
being designed to produce 
500.000 woven and 350.000 T uon- 
’•voven .blankets each year. ' 

The. Federal Military Govern- 
ment of Nigeria has awarded to 
Fairey Surveys of Maidenhead, 
part of the Fairey Group, dboto- 
graphic and mapping contracts 
totalling £300.000. The .photo- 


miles in the Northern Regionl - 

• Stone Platt's electrical divi- 
sion's plant at Crawrey in Sussex 
have been awarded, the contract, 
for the air conditioning equips 
mem for the 140 rapid transit 
.cars that Metro-CanuneU . ' are' 
supplying to the Hong Kong 
Mass Transit Railway Corpora- 
tion. There is an option for 
a further 70 car sets of equip- 
ment. 


_ i 


future chanves,' iii '.the NCB 
“Charter In ordeetp-Kfre Britain 
..assure^ fating ■ suuulfes 'of. 
ApRtraiian cokine coal. 

. ATthoruch BHfiLsh ' «mreeji of 
coVlua coa*— in Wales.' and 
Kent— are beluar exploitert as 
fUMv ac DORslWe' on»ntitie«: of 
coking coal are already bavins 
to he Unpotted for' the steel 
industry. 

• Tb^ Oueeusiand contract .is 


. tbe most ambitious overseas 
• ■ under the terms of an agree-, venture attempted so far hv 
T — * ' the NCR ’since it reonnntsed 


ment signed in Rio de Janeiro. 
CJB Offshore will provide Pet- 
roleo Brasiliero SA — Petrobras — 
with technical assistance and 
technological support , for deed 
water oil production studied and j 
projects. *i I 

® An agreement between Trust 1 
Houses Forte De velop ment fa 
subsidiary of the THF Group), 
with Saudi Hotel Services Com- 
pany is announced for the man= 
ageraent of a new . hotel in 
Riyadh, capital of SaiidJ Arabialf 


and Rtrenathened . In lfl"5 a 
sneclal company to trade in 
coal and io axoloif coalfield. 
Inter-rnntinpntaT Fuel* 1« TO 
per c^ut. owmed by the NfR 
and 20 tier cent owned by 
Codnuerrlal Union. 

A new comuany. Overseas 
Goal bm’dtmtnts, now 
formed To bid for the Queens- 
land contract is a partnership 
of. luter-Conttnental Fuels, 
Commercial "Union, 1 and the 
NCB. . 
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Row over 


By Michael Van Os 

.\ifSTERD.\iI.*Jan ,16. 
THE LOC.AL Utrecht Electricity 
company Pegus has ,--rpn .info 
difficulties after its .'aanourwe- 
ment that it was gfiiog^o order 
a power-heating po^rV Station, 
worth to be an • .estimated 
Fls.TOm. from the SvHSs-based 
Brown Boverie company. / 

Following protests'- from the 

trade unions that -tbV Bulch 
RSV Group would very inilcMike 
to have the order in a period in 
which major contracts are- ?iacd 
to come by. the DutchJEcohOffi^ 58 
Minister Mr. Rudd Lubbws has 

Invited the three parties for dis- 
cussions to co-operate :in thB con- 
tract. The likely oatconre- is* 
however, that Brown- '. Boverie 
will be the main contfactbrr. 

A spokesman for pegus said 
ihat the bid of the Swpji com- 
pany. which had also; supplied 
the old installation v’-has been 
selected on the hasiri’brrtfnalfty 
and first also of prt £&-‘ilthotig'li 
the group led by RSV'sbtosiflkry 
Thoraassen had at* the:7.last 
minute put irfa hew.-ci^ljetitiye 

bid. '.y ; ~ ■ ■' 

Brown Boverie .-jTJeiiSrtenii 
stressed In Rotterdam ’ffiat it 
not the case o F p ote utial flip pi ■ 
ment being exported-as.-much^F. 
the work would be''«iriaediOttt. 
by Its 700 staff- in HbUahd. - 


tiCM-Avaiiable: 

' X ■■■ - " 
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Private Piaceroeht 


Thi&adwertisement appears 
as a matter of record only 
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/ V TA m Oil . m Al«AAl*r JUill FURTHER TALKS between Britain, wn«h would m^n either , 

•' >rJA._. 111 tflrfJI - IIJCPMH-FN Britain and the U.S. on a new P*o American or Tran* World 

'*••! I, l ib : ~ I**”* | FIGURES due tius week arc ex-, bilateral air agreement/ sche- Airlines giving tip Alibis to 

,** /* - *: . « • • X '• peeled to show that inflation : doled for this week, have been London; and 

f 0 c SY ROY -H0D50N ••.-••-• '•■••'•" ' :has increased every month since i postponed until February 28 at 3— The eiiminaUon sf wha: 

Wr-r.-u,? ' ; - ;•• — VjV- ‘ : • .Stage Two was introduced laart * Lb e u.S. request. called BflMreeaom rights— :hc ; 

r n.i vKJRTHE® DELAYS are.Hkely Review Staffs reeon^endati&fls 1 summer. • , The first reason for me deiae rights of t'.S aL-liaes iorvim; 

' <k- j? ' • - “ Of the to try ^to encourage Workable j Talks on. the*, third sUge of:,* t he impending instalment of London to pa* u p pa^ngers 
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Inflation 
expected 
to show 
increase 


Anglo-U.S. air pact i 
talks postponed ] 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT j 

URTHER TALKS between Britain, which would mean either , 
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Peace 

returns 

toSLP 

By Ray Perman, 

Scottish Correspondent 


Alcoa’s £35m. mill 
may open this year 

BY RHYS DAVID 

ALCOA, the U-S.-based alu- over tinplate in the 1960s with 
minium producer, expects its the introduction of the two-piece 
[new £35m. rolling mill complex can. Bui tinplate had caught up 
l at Swansea — the biggest plant by the time this '.echnology was 
jin Europe supplying aluminium introduced in Europe. 

^packaging sheet "for use in beer Alcoa nevertheless expects 


V ine airnuai iu- me second IS tltat tJje U.S. »«iw *'• suou uusicess, it< . nolirv ronferenre withnut : c “'“i' auequaie v 

climbed to 15*15 J ; negotiating team has been especially :>t peak periods. schism | ft 0 ?? and M.OOO tonnes and is its Swansea investment. 


many other ne ariy decked it mi l,kely l0 . prc,,Juce substantial ira- 

s. including future . J e „ * d ,dSl port savings and export earnings 

mission for ravel 1 for the British economy. ^OntlJlUOUS mill 

pact on charter: T?® conference was originally; Alcoa, the leading supplier of Further expansion at the Swan- 


- ■‘in* -uysiuiusm - » many unions are unaer pres-: This attack has aroused cun- as**” 3 , j new pact on cnarier- - . ; . me ieaui runnerexpansianattnebwan- 

- ■ / Jr tp^eCahinet that ihe -financial jwgur«g of sure from members who see t side rable concern in the U s flights (the old pact expired on: beld . in October, but i serious dis-, can stock in the U.S. and Europe, sea plant is likc-lv t0 be necessary 
v k 'SEVEaSZ ^ _Board, rising prices eating into tharjiherea^ Dumber :<l>: ,j tf «ettl?mcnt of:® 0 - 51 ? 0 bad , l0 r b ® abandoned delivers to its European custo- over the next fiC-e years to meet 

: '7 % ^5 ability of the.. Depart- limited pay packets. . iof what thev regard a* «he outstanding cargo issues l the lI ? e furious rows over , mers from the U.S.. but will growth in demand for aluminium 

■-- - -‘ ment of. Industry to. make setec- i„ JuIy . the annual inflation i failure of the UJS. team in V& has consistently refused to i ■“*®J d phas ? out lhes,? supplies as P'*- Packaging sheer, company 


- -.. vr it 


■ tti-helpmg": the . industry. ■ Xh e TTn ve sn Acri nns 
fc.^yenunent -- wants -to see. if : 1 u s£ a * ao *&'.: 


ettlement of! c ^^^l? n bad to be abandoned m i delivers to its European custo- o'-'C!' the next five years to meet 
issues tthe l ,. e *® ce . * u . riou s rows over , mers from the U.S., but will growth m demand for aluminium 
■ refused to i 2 .“®. sed infiltration by the Trot-' phase out these supplies as pro- packaging sheet, company 
ays to offer International Marxist I Auction at V/aunarlv.’j’dd. near indicated la<t week, 

cargoes!. I Group. Five branches were | Swansea, im. ceases. The company is however 

| expelled. More tiian ha If the special hisli likvl;. to want to see a return 

] A few outlawed members . quality. hard-;c:nper shed munu- fii*i »..n iti present investment 
■‘collected in a pub near the coo- Tortured at tne pian: from alu- which has been subject to some 


‘ sugses-| date 111 but"sO'far has had 


. . •' ^raeacbed for new links between tiohs to the Government as pos- 1 F' er L fo f the-, reversal. Most settling a new pact. 

-companies primarily- -con- sible . w'ays-> of helping, power 1 3rn P°rta n t b ave been ibe falling' it has told the U.S. that it is 
a 9tu ^erned.’ There are two generator engineering in -“Britain ; are- po H D<1 ' v “* c “ has Poshed up the dissatisfied with the existing 
Parsons and ’GEC. and' building . Drax. B quickly; bringl f r,ce °\ lD1 1 P <>rts ' and the • agreement, and that any new 
. ■' -, n l " z hbUermakers, Babeock. and.-iog about mergers among thei mmer drou Sbt. -one must contain at least three 

------ .'V, L "V Wilcox '.and -Clarke ChapmauQ." companies: committing the 1 . Last month’* figure will major changes. 

'.'I ^.-v! In' return the Government couhtn’ to a forward ordering ! include price increases for beer.- 


i«» neNt there is no nf Britain has made firm pro- ference in Glasgow on Saturday, minium meots imported from an dcl.iv and which has had to be 

any delay bevond that d' e in P 053 ^. 10 L -S- cn these issues, ' but did not try to test the strict Alcoa JS'.uCiair- jn Norway will funded at a time when demand 


no correspoad- ; security 


ingly firm responses. mounted .to keep them out of ; countries. i>». 

• UJS. airlines have been upset the hall. North Afriia 


been bo re-expoO.-J in other European for jliivr aluminium products 


■ . . . • ' r jlii.;-wouldr act upon anotb 
. ^>n«> J Staff pippqsal that- a r 

1 “ I- fiwl' nnwAr ctoH 


Miudie E.ist and h.-..-. been hit by recession. 

The suv.- equipment at Swan- 
project. the b.v so.i iricludes a 4 high 34-incn 
ctor investment reversing hot mil! capable of 
/ales. :s intended reducing a 15 inch ingot to 
>lp keep its lead • iTK 'A before it is passed on for 
j-.vmg beer and funner cold reduction, 
rker. This use of A possible option when expan- 
r-w.in in recent sit,n becomes necessary is instal- 


auiuwyuT udiiMiid-.iic i\ouie resieneri rh^ fimvmmuni u.hin ■ metal nas risen in recent 

Proceeding!. re. i to nea tn. uoterument udl P-. VB3rg tr -, n1a j- e ^a.-iia-’in 0 a dial- lotion of a continuous mill to 

c ' : ’ ntr ^ 1 ® v * r This has resulted in several , The SI -P intends to fight at;'i en -e to bu'Wa" as^the metal's undertake some of the reduction 

numper ot scats airlines taking unilateral Jeas t six Labour-held Scottish i principal oirle* 10 be handled by the reversing 

airlines i. so as affirm rn ai-r n#-j- r.-.»tAc Pin seats at the next fleneral r ' "' mill. This would enable throuch- 


-y n M 

i>: - ^ vf/Tni redundancies as being; inevitable , anyway, in the - industry very 
- within the next few months. - shortly if nothing is^fione: .Part 

The' National Enterprise. Board of'tbe strategy now'heing-Teyolved 
pt- and the Department of -Industry is that the first layrbffi’ will give 

**- i- have. been. asked- by the. Cabinet- a- new. -urgency .to thffi^atuation 

.. 0 committee which studied the from . all points of vie^;.. ' 


several years' before the Central in-service. . . . ... per cent, rise' in the retail price i offered by the airiinesi. so as act ion to get new route*" Pan se ^s at the next General i P P 

Electricity Generating Board Tri Whitehali.it is acknowledged I indeK m December. ; to eliminate the waste of recent A m this week has asked the Elettion. r uift „• 

needs the -power/. - .; that there will be some union I j ■ - ■ years, v/here in effect two Board for immediate rights to- After its conference th»» mrfv i wo “P £ei - e can 

- PaiTwns has said that; unless opposition -td-GoveMeiMssistedi Improvement f se “if have been avaitaule for extend Its New York and . has emerged Is ^ radical P a2d in the U.S 45bn. beer/bever- 

^ station, is ordered- mergers because rafiowllaation | There . s little Dr05De ct of i U n ° cxcepl Washington flights to Atlanta, nationalist. 0 favouring non-! age cans were made in 1970 of 

qidckly-^i^ompaw-.wiU-haye. of production- and* consequent; improvement. A number ' of ' in .» lh *V [ ,eak pc r, 3 . od ^- Houston and Dalias/Fcrt Worth, bureaucratic socialist measures' which 43 per coni, had aluminium 

to layoff 900 men. Babcock and loss of. Jobs must result.;, • 1 ' - —Linked v ‘ ,til lh f s - 3 new one* while National Airlines has such as worker* 1 control ! bodies and aii of them aluminium 


iv Wj Vii OMU uicu. «UUJU\ auu 1TOS U L JUUa U1USL LfcSLUU ■■ nri/*d* hnun . ^ 

Wilcox .management, foresees. But jobs are going *q. b* lost' n,rmth in^ 

TPliundanciec ac heimr inp.vitahlo anvunv -in the InVIuetro -trorr i nl0r, tb' including milk. 


The full effects of the pound's 


--- Oil.-. - 
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Mason denies plan to pit 
Ulster troops by half w 


ice„t ,, -prices this Je ar. - . Government challenged --j- ■'3sr% .. «««;.-«? ;rnp--s^«v-iia 

j 4 Th ? r ® ? re hopes of a sub-- “ _ _ 1 • __ r revenues would be toiaMy denied to increase in about 4bn. by Jd-W" tonni-s of exlruiioris, 

stamial improvement in the ; OVCF SimOriS OOllCV to England. 1980. with Alcoa pivd.cimv n'^idyfor bui dmg 

trade figures put to-day. UTW fllipiMWpUUtT lohn Travcr* -, member fas,l ' r ' ru4,h ‘ n othfr ' ,:m Mjnu* 

The November trade figures BY MICHAEL DONNE '• ' «F the par£ eS-cSn^ a?id tSt ' ;,nd w- 

with a visible trade gap of n w ,.uld l“ad to massive JoHa. ' •'here th? can r:as been riovvr in uisi.uscd t.na* «ne ^o.ivan.. aj 

£510m. and current account! THE ASSOCIATION of British depend beavi.y on ihc provision ;ion. ^ foilanso nf ‘ the- stmk L ' 3ltb *>n. io ->uiid a recyc.ing pi^nt 

deficit of £3 10m.. was the third 'Chambers of Commerce has of proper virfjce acces*. inaikvt and dole queues stretch- ln both Britain and the re si. uf adjoining the e::isung Swansea 

worst month ever. The City challenged . the Government to There is -coi>e for a revitalised, ir.i, for miles. " Europe, aluminium ha* had iu f'^b* volume use 

will be looking for a substantial I stop talking about airports policy Inter-City network of cro?s-' .'.*i-v„„ . . ~ , . ti^ht bardei against tinplate, aluminium can-, in the l-.K. picks 

I improvement in the December and start acting. country rapid transit services |, ifl5, rc , ”* i ’ P i r i°?* ,cct of f,ur ' wmcb still holds Uu- vast bulk up. It already owns a major 

j figures. ! It says in a report issued to- which Incorporate an -‘airport > J soclallsl - sovereign • c.f the can body market. secondary vmelter producing 

j j day that all the data to enable station” :nio a network of fasi.i { ,n . * nu |} 1JS ;T.- V of tll£, i In the U.S.. aluminium a lummium from reclaimed metai 

J . o an’ airports policy to be formu* through trains. iang: ; >.n working class. achieved a lead of several years at A.-lcsoury. Bucks. 

1 1^0at6S tajIS lated has been available for In Scotland, the association's I © The executive of ihe official; 

' . , three years. 11 is disappointed preference w>ju!d be for develop- ' Labmir Party in Scotland met in; # . « » 

of A chffAlrl by the lack of progress beyond ment of Glasgow Abbotsinch, . Edinburgh on Saturday to con-; npjrtc fSf»q]e ‘iVrPtf'hPf! 

I ! further rounds of *' consultation recognising the almost equailv.sider selection procedures for **i m3 tiVkiflj 

| A CLOSE associate of Mr, j documents.” powerful claim for Edinburgh, the Scottish Assembly. Mr. bJUTAIN has become the ” arm* the Siuiih African a vms industry. 

| Anthony Wedgwood Benn. The association makes H clear Turn bo use. ; James McG ran die, the sccrctarj. , uUrvevor , worW . s dtcra.or- " i'hcse reports strengthen the 
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y ' " mill. This would enable through- 

Two-piece can incr{?ase on the reversin 3 

in the U.S. 45bn. beer/bever- The company also expects to 
age cans were made in 1970 of spend several million pounds 
which 43 per coni, had aluminium over the next few years on 
bodies and aii of them aluminium re-equipment of its existing roll- 
easy-open .-ads. iQ £ mi!1 al the sit6 to enable it 

In EurupL. growth bas been » concentrate on a narrowed 
slower wnii the U.K. market pul range of products specifically 


Although it wants indepond- 1 rougniy lial: i;il- total for Europe 
enve for Scotland the < onfet-enre as a whole 


BY MICHAEL DONNE 


rejected any idea that oil U K. c»,n>du 
revenues would be totally denied to increase i 
to England. ’ 1980, nilh 

Mi .lohn Travers, a member- ^ asl /' r : ' ru ’ J * ,b 
of the part;, executive, said that <lu . c . ■?* , "' r 


about 3 . 5 'jr..-::bn. inis year — oi a *"ivd at Uie packaging market, 
rougnl*. hal: Ul- total for Europe --vicua nas a ycarv> capacity 
as a whuk- ai the ok:ni now of around Uti.iJuO 

UK. cun Mini piion is expecied of strip products and 


to increase in about 4bn. by 
1980, u ith Alcoa predicimv 
fasicr growth in other nuibi... 
such a? '.■i.-niiany and Italy. 


JU.Oom tonne* of extrusions, 
m a i idy for building. 

.■ 1 .l:m MeLjy. Alcoa Manu- 
facturing managing d rector. a!v 
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■ ,- TffE VGOyB»NMENT angrily that no giving w^'to -■ --IRA j ^ slJres ‘_ 

r. 1 /: d^ed-yestorday a report that it demands was contemplated or! 

-2, was planning To withdraw, half f^ er had '3 ,e ®. n - A df I | ogf AC fajlc 

mndn- trrtnnc in the security forces wassmbkely , A'UfUO 1^11^ 


lilster. i -r ' ' ~ _ ■ ping up of the Proyision^'s Sj at Ashfield 

^ vrk- orden w«g. 


''country rapid transit scr.-ices;, .,l r;erc 15 no .'P , 'o^Pecr of our. w ‘mch still holds the vast bulk up. It already owns a major 
port issued to- ‘ which Incorporate an “airport “ > 3 soclallsl - sovereign • 0 f the can body market. secondary erne Her producing 

data to enable station” :nin a network of fast x 0 ' 1 . 1 .*™ 1 y n inc , J ,JS ; r .- v of 1111,1 In the U.S.. aluminium » iummium from reclaimed metai 
to he formu- through trains. iang:is.n working class. achieved a lead of several years at A/lcsoury. Bucks. 


British arms deals "wretched’ 




r '• Everv brutal military regime 
! in i he .-.-orld can roly on ge.ttng 
? l-ilcntiful supplies r. f arm< frruni 
• Bi-.t.iin. the excu-e i'ring that it 
i is .'»od f o r business." 
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“In i a busy newspaper office^ everyone " 
needs to keep a clear headland that means 
havingextractorfans that are 100% reliable” 


M & 








says Brian Abrahams, • - : : r** 

Home Counties Newspaper Group. liN 
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Brian Abrahams is Classified 
Advertisement Manager for a large news- 
paper group and he's more than satisfied 
with the job the XpeJair fans tu’e doing in liis 
Tele- Ad Sales Department. 

That’s because Xpe ! air's range of fans 
all have tough, reliable motors that go on 
working and working. And Xpelair window, 
wall and roof fans have automatic anti-back- 
draught shutters fitted as standard. 

And when you consider that Xpelair 
fans look good, carry a two year guarantee 
with full sendee back-up and are among the 
least expensive to buy, we think you'll agree, 
like Home Counties Newspapers, that Xpelaii 
fans could be just what you're looking for. 

If you’d like our colour brochure for full 
details of Xpelair fans (including duct fans, 
controllers and accessories) and heaters, 
write to Xpelair at the address below. 
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GEC-XPELAIR LIMITED, PO Box 220, 
Deykih Avenue, Witton, Birmingham B6 7JH, 
Telephone: 021-327 1984. 
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CONTRACTS AND TENDERS 
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Third 
pay curb 
out, says 
Basnett 

: By A Fan Pike, Labour Staff 

TBS STRAINS were show- 
ing on the wages side of the 
social contract and there coaid 
be no third sound of pa; con- 
trols on the lines of those 
applied in the last two years, 
Mr. David Basnett, .one of the 
TUCs leading economic nego- 
tiators with the Government, 
said yesterday. 

Ur. Basnett, while In favour 
of a farther agreement with 
the Government' to replace 
Phase Two when it expires in 


Factions prepare claims 
for Scanlon successor 


BY ALAN PH®. LABOUR STAFF 


jVsv 

the summer, - believes that 


there could not be a third 

sii 

round which u involves the 

■; Si 

hind of cuts in living standards 

1 or 

of the test two years. 

tCf to 

“Nor can there be a rigid 

h ISC 

formula like the last two years. 

he U ,r 

■ preventing any flexibility at 

*1 i 

local level” 

f'" * 

Havoc feared 


tfte FIRST important moves in 
the coming election for a 
successor to Ur. Hugh Scanlon, 
president of the Amalgamated 
Union of Engineering Workers, 
will be made at meetings of the 
union's. Left and Right-wing 
groups next month. 

Nominations for Hr. Scanlon’s 
post will be called for in March. 
Next month's faction meetings — 
the Right wing in Leeds on 
Febntaty 5 and the Left in 
Birmingham the following day — 
will decide on the mala 

candidates. 

The political groups in the 
union are highly organised. It 
is almost certain that one of the 
two men selected at -the Leeis 
and Birmingham meetings will 
became the next leader of 
Britain's second largest union. 

It is expected that Left' 
wingers will endorse Mr. Bob 
Wright as their candidate. 

He failed to become general 
secretary and subsequently to 
retain bis executive seat in two 
election defeats which 


threatened to end his trade 
union career. But he re-estab- 
lished himself in the union 
hierachy as an assistant general 
secretary, with a convincing 
ballot victory last autumn. 

Mr. Wright, a trade union 
official with a 'reputation in the 
motor industry for being a 
highly skilled negotiator, is a 
Left-wing member of the Labour 
Party. Until his election diffi- 
culties he was seen as tire man 
favoured by Mr. Scanlon as his 
successor. 

Concentrated 

In view of Mr. Wright's return 
to prominence, the Right-wing 
leaders may decide that they 
must run Hr. John Boyd, who 
became general secretary after 
defeating Mr. Wright in 1875. 

Since becoming general secre- 
tary Mr. Boyd, the union’s 
longest -serving senior official has 
concentrated on improving the 
union's financial and administra- 
tive structure. 

He is much better known than 


any other possible contenders for 
the Right-wing nomination. 

If he does stand, however, 
there may be a dispute over his 
constitutional position. Left- 
wingers would say he should 
stand for re-election as general 
secretary next year. Members 
are not allowed to contest two 
elections at the same itme. 

The union's election process is 
long. Although nominations will 
be called in March for first 
ballot in October Mr. Scanlon 
does not retire until late next 
year. 

This means there is time for 
the campaign to be affected by 
possible changes In the political 
atmosphere. 

Right-wingers have recently 
increased their hold on the 
union leadership. This could be 
challenged if resentment among 
the- membership over the effects 
on engineering Industry pay 
differentials of the present 
incomes policy continues to 
develop. The policy has been 
strongly supported by the Right- 
wing on the union's policy- 
maxlng national committee. , 


The comments of union 
leaders such as Mr. Basnett. 
general secretary of the 
General and Municipal 
Workers’ Union, assume added 
significance now that the 
Government and TUC are in- 
volved In the first tentative 
stages of deciding the shape of 
Incomes policy after August I. 

Mr. Basnett said that an 
Immediate and disorderly 
return to free collective bar- 
gaining could mean havoc for 
the unions and certain defeat 
for the Labour Government. 

But unless something was 
done to reduce unemployment, 
wbiCh on present policies 
would continue to rise. It 
would he difficult to agree on 
a farther round. 

Discussions covering the 
whole trend of economic 
policy must start scon. 


‘Give British more oil jobs’ 


BY OUR LABOUR STAFF 

DEMANDS FOR an increase in 
the share of work in North Sea 
oil fields going to British em- 
ployees will be made in Edin- 
burgh this week at a meeting 
of representatives of the UJL 
Offshore Operators’ Association 
and union officials. 

Mr. John McConnochie, Aber- 
deen district secretary of the 
Amalgamated Union of Engi- 
neering Workers, said Govern- 
ment figures showed much too 
high a percentage of foreign 
nationals working in the offshore 
oil industry. 

Unions will be pressing for 


recognition and negotiating 
rights on oQ field Installations. 

Figures given recently by 
Mr. Anthony Wedgwood Bean, 
Energy Secretary, showed that 
in a survey of 4.000 of the 
estimated 6 ,300 -strong offshore 
industry work force 50 per cent 
of rig and platform workers and 
80 per cent of drilling personnel 
were British. But 75 per cent of 
service company workers were 
foreigners. 

Union officials are seeking 
clarification of these figures. 

Mr. George Buchan, Transport 
and General Workers’ district 
officer in Aberdeen, said 
Spanish, Italian and French 


workers were common in the 
industry. Some Australians were 
also involved. Be could not 
understand the Government 
figure for service companies as 
u 99 per cent of service company 
people in Aberdeen are British.” 
Mr. McConnochie said: “We ( 
are not sure what service com- 
pany workers may mean. Are. 
they catering staff or could they 
be outside contractors brought in 
to do specialist work?” 
According to the Department 
of Energy many of the service 
personnel are from the U.S. 
There are also many foreigners 
among the 1,200 North Sea 
divers. 


Union net 
extended 
for ships 
officers 

By Our Labour Staff 
SHIPS OFFICERS will be 
required ht Join a trade union 
or pay the equivalent of contri- 
butions in lieu of membership 
from next month under an agree- 
ment readied at the National 
Maritime Board. 

Only officers and cadets 
entering the Industry since April, 
1971 have been required until 
now to take up union member- 
ship. 

The new agreement will 
extend to all except 64 officers 
who registered objections to 
joining a union during a survey 
by the Board in 1975. They will 
be exempt unless they change, 
employers. 

Officers with religious objec- 
tions will not be expected to join 
a union or pay contributions. 
Those who object on other 
ground* will be able to pay the 
equivalent ■ of contributions 
The Merchant Navy and Air- 
line Officers Association, which 
has the most jn embers among the 
four unions recognised under 
the agreement, says "only a small 
minority" of officers do not 
already belong to unions. 

Other organisations repre- 
sented are the Radio and Elec- 
tronic Officers” Union, the 
Mercantile Marine Service 
Association and the Amalgamated 
Union of Engmeering Workers. 

Open University 
tutors win 
18 % pay rises 

FEE INCREASES of between 18 
and 21 per cent .have been 
awarded to 5,000 part-time Open 
University tutors and counsellors 
in spite of the restriction; of 
the pay policy. » 

i The award, which will be 
worth between £10 and £50 per 
month, was won under the 1959 
Terms and Conditions of 
Employment Act . 


This week in Parliament 


TO-DAY. — Tributes to Lord 
Avon. House then adjourns for 
the day. 

TOMORROW. Commons: Com- 
mittee stage of Scotland and 
Wales BOl. Lords: British Airways 
Board Bill Second Reading. 
General Rate (Public Utilities) 
Bill. Third reading. Patents Bill. 
Second reading. Cruelty to 
Animals BOL Second reading. , 
Town and Country Planning Bill 
SELECT COMMITTEES 
Nationalised Industries, Sub-com- 
mittee A. Subject British Rail. 
Witnesses: Road Haulage Associa- 
tion, Freight Transport Associa- 
tion. (4.00). 

WEDNESDAY. Commons:. Com- 
mittee stage of Scotland and 
Wales BM. Lords: Short debate 
on rural depopulation. Short 


debate on Report of the Com- 
mittee of One-parent Families. 

SELECT COMMITTEES 
Expenditure, environment Sub- 
committee. Subject: Planning pro- 
cedures. Witnesses: Department of 
Environment. (4.00). Nationalised 
Industries, Sub committee C. Sub- 
ject: Horserace Totallsaior Board- 
Witnesses, Lord Wigg, National 
Association of Bookmakers. (4.00). 
Expenditure, Trade and Industry 
Subcommittee. Subject: The fish- 
ing industry. Witnesses: Mr. John 
Silkln, Minister of Agriculture; 
Mr. Bruce Mill an. Scottish Secre- 
tary. (10.15). Nationalised- Indus- 
tries, Subcommittee B. Subject: 
British Steel Corporation. Wit- 
nesses: British Iron and Steel Con- 
sumers' CounciL National Ship- 
builders and Repairers Associa- 
tion (10.45). European Secandarv 


Legrslation. Subject: Current 

Community matters and scrutiny 
of debate of EEC Legislation. 
Witnesses. Dr. David Owen, 
Minister of State, Foreign Office. 
14.15). 

THURSDAY. Commons: Second 
Reading of Transport (Financial 
Provisions) Bill. Debate on the 
Consultation Document on Trans- 
port Policy. Lords. ' Protection 
from Eviction BilL Second Read- 
ing. Criminal Law Bill.. Com- 
mittee. Motions for approval 
en bloc of Representation of the 
People (Amnd-X Regs. 1976, 
Representation of the People 
(NI) (Amnd.) Regs., 1976, Repre- 
sentation of the People (S) 
(Amnd.) Reps. 1976, Elections 
(Welsh Forms) Regs. 1976. 

FRIDAY. Commons: Private 

Members motions. 


CRICKET BY HENRY CALTHORPE 

Lever (5-59) accused 
of greasing ball 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current International Slipper Fair (cl. Jan. 18) 

Current Stationer)* Industry Exhibition (cl. Jan. 19) 

To-day Ulster Motor Show (cL Jan.. 22) 

Jan. 22—27 British Toy and Hobby Fair 

Jan- 31— Feb. 3 . Spring Fioorcovering Exhibition 

Feb. 6 — 10 International Spriog Fair 

Feb. 6 — 13 ...... International Furniture Show 

Feb. S— 10 Engineering 77 Exhibition 

Feb. 8 — II Automated Business Systems and Equip Exbn. 

Feb. 13 — 17 Welsh Gift Fair 

Feb. 14 — 17 Photography at Work Exhibition 

Feb. 13 — 16 Spring Research & Manufacturers Ex bn. 


Venue 

Blackpool 

Grosvenor House, W.l 
Belfast 

Nat Exbn. Centre, B'bam. - 
Hetropole Centre. Brighton 
Nat Exbn. Centre, B'ham. 
Earls Court 
Harrogate 

U.S Trade Center. W.l 
Cardiff 

Wembley Conf. Centre 
Sheffield 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Boat Show (cl. Jan. 24) 

Current Inti. Motor. Motorcycle & Cycle Ex. (ri. Jan. 23) 

Current International Nautical Exhibition (cl. J an 23) 

Jan. 23 German Furniture Fair 

Jan. 20 30 International Food industry Exhibition 

Jan. 21—27 Inti. Record and Music Publishing Market 

Jan. 22— 30 International Boat Show 

Jan. 24 — 30 Inti. Audiovisual and Communication Show 

Jan. .flt— h«b. 6 . International Green Week 
Jan. 30— Feb. 1 . Finnish National Fashion Fair 

Feb. 4 — 7 International Stationery Exhibition 

Feb. 5 — 9 ......... InL Confectionery Trade Exbn. 

Feb. 6 — 13 InL Earth Moving and Building Mach. Ex. 

Feb. 7—11 ...... Israel Fasbton Week 

Feb. iO— 20 ...... International Motor Show 

Feb. 11—20 International Building Exhibition 

Feb. 11 — 20 ...... Helsinki Boat Show 

Feb. 12 — 15 ...... Int Textile and Clothing Fair 

Feb. 13 — 15 International Hardware Fair 

Feb. 16—22 African Fisheries Exbn. 

Feb. 16 — 23 International Food Fair 

Feb. 18 — 27 Commercial Vehicle Show 

Feb. 19—25 International Toy Fair 


Paris 

Brussels 
Barcelona 
Cologne 
Belgrade 
Cannes 
- Dusseldorf 
Parts 
Berlin 
Helsinki 
Paris 
Paris 
Verona 
Tel Aviv 
Amsterdam 
Brussels 
Helsinki ’ 
Ghent 
Cologne 
Dakar 
Broun 
B rosso Is , 
Valencia - 


JUST BEFORE India’s first 
innings ended here this after- 
noon John Lever was spoken to 
by an umpire who thought he 
was using some grease that was 
holding gauze to each of bis 
eyebrows to try to pnt shine on 
the old ball. _■ 

Until that moment this had 
been a very friendly series, but 
now an unpleasantly suspicious 
atmosphere has crept in. 

The third Test was goinc 
quietly - to what seems likely to 
be a third England victory, with 
India's batsmen again railing to 
make much of fast bowling. At 
the end of the day England had 
extended their lead to 142. with 
nine second-innings wickets 
standing and the pitch becoming 
increasingly difficult 

The interest is now centred on 
a chemical examination which is 
being made of the gauze wh'ich 
was put on one of Lever's eye- 
brows. 

He was England’s most success- 
ful bowler, taking five for 59. 
But never could he make the 
ball swing, which is obviously an 
imoortant point. 

When Lever came off the field 
for lunch he complained that 
sweat was running into his eyes 
and stinging. Bernard Thomas, 
the physiotherapist stuck a strip 
of gauze on each of Lever's eye- 
brows using vaseline. 

Not for some while after the 
interval was Lever required to 
bowl. Then, he says, finding the 
gauze no help, he tore the strips 
off after just one over and put 
them down by the stumps. The 
umpire, Mr. Reuben, picked uo 
the strips, conferred with . his 
colleague and then with England 
captain Grieg and Lever. . 

When the innings was' over 
Ken Barrington, the England 
manager, said this was thy first 
time Lever, had worn such strips 
and there was no question, of 
his using illegal means to put 
polish on the ball. / 


MADRAS, Jan. IS. 

Bedi said: “I suspected that 
some such thing was going on 
in Delhi as welL’’ It was in the 
Delhi Test that Lever took seven 
for 70. 

I feel that Bedi, who was at 
the wicket when the incident 
occurred, was finding an excuse 
for some bad batting, as 1 doubt 
whether he really believes what 
he suggested. For a time feelings 
were high. 

After stumps were drawn the 
secretary of the Indian Board 
of Control read out a statement 
made by Mr. Reuben. Apparently 
he saw gauze fall off Old’s eye- 
brows during his run-up, and 
when he picked it up he thought 
it was' covered with a greasy 
substance. Having seen Lever 
rubbing the ball with two fingers 
after first taking sweat off his 
forehead, he pat the gauze in his 
pocket 

It Is hard to see what the 
Board could do apart from 
issuing a general wanting. It is 
hard to believe anyone would 
try to cheat — or need to! 

Willis was wearing a longer 
piece of gauze, which covered 
both his eyebrows, yet no action 
was taken over this. 

The cricket was fairly un- 
eventful. This has been another 
very slow and boring game. The 
pitch has been largely to blame. 
It has bad an uneven bounce 
and is taking spin more and 
more. 

India began to-day at 58 for 
three. Underwood took the first 
wicket to fall, with a nearly un- 
playable ball to Patel, and later 
caught Madan Lai brilliantly at 
mid-off off Willis. 

Finally Amiss and Woolmer 
batted pleasantly until Woolmer 
■was lbw right at the end trying 
to sweep ' Prasanna. 

ENGLAND 262 and 44—1 
INDIA 164 

SYDNEY. — Australia, 211 
(Imran 6-102) and 180-9 (Imran 
563). Pakistan 360 (Asif 120). 


BUSINESS AND MANAGEMENT CONFERENCES 


Jan. 18 .... 
Jan. 18 .... 
Jan. 18 .... 
Jan. 18—19 


Jan. 18-19 

Jan. 19 

Jan. 19 

Jan. 18—21 

Jan. 20 

Jan. 24 

Jan. 24-28 

Jan. 24—28 

Jan. 25 

Jan. 25-r26 

Jan. 30-lFeb. 4 . 
Jan. 30— Feb. 11 
Jan. 31— Feb, 11 

Feb. 1—2 

Feb. 2 

Feb. 3 

Feb. 4 

Feb. 4-6 

Feb. 7—11 

Feb. 7—12 ...... 

Feb. R-9 

Feb. 8—9 

Feb. S-10 

Feb. 9 

Feb. 10-11 

Feb. 15—16 

Feb. 16 

Feb. 17 


ICMA: Inf. Accounting and Corporate Reports 
Crown Life Pensions Seminar 
Assoc. Cert Acc.: Inflation Accounting 
Financial Times, Heisingin Sanomat, SvensKa 
Dagbladgt, Norwegian Journal of Commerce 
and Shipping, acid Berlingske Tidende: World 
Pulp and Paper Industries 
P. and R Inst: Rubber — New Horizons 
BIM: Credit Control 

Legal Studies and Services: Handling Redundancy 
Conference Services: Product Liability 
College for Distr. Trades: Inflation Accounting 
Lon. Cbmbr. Commerce: Forgo. Currency Seminar 
P E Cons. Group: Maintenance Management 
1PM; The Elements of Salary Administration 
TEE: Human Reaction to Computer Discipline 
Euro. Study Conf.: The U.S. Patent 
Bradford Univ.-. lad. Marketing Management 
W D. Scott: Organisation and Methods 
C.E.L: Management Development 
Abraxas: Transactional Analysis 
LC.E.: The Chemical Industry and Employees 
Interbank Research Org.: Local Authority Finance 
ESC: Company Cars and Other Fringe Benefits 
G.K. Tutorial: International Banking Seminar 
Repner-Tregoe: Decision Making for Senior Man. 
Urwick: Fin. for the Non-Fin. Executive 
The Offshore Centre: Buyers meet Suppliers 
Financial Times, Investors Chronicle, The 
Banker World Banking in 1977 
Brunei Univ.: Manpower Planning 
Imperial College: Risk Analysis 
Inst Materials Handling: IwL Truck Management 
Oyez: Anti-Trust and Trade Regulation 
Graham & Trotman: Cutting FuePSgsts ■ 

Henley Centre: Forecasting Systems’ 1 !^*. 


Piccadilly Hotel, W.l 
Purcell Room, S.EJ. 
Cafe Royal, WJ 
Finlandia Hall. Helsinki 


St Ertnin’s Hotel, S.W.l 
Management House, W.C2 
Inn on the Park, W.l 
Savoy Place. W.C2 
30, Leicester Sq., W.C2 
Royal Festival Hail. S.E.l 
Training Centre. Egham 
Whites Hotel. W.2 
Savoy Place. W.C.2 
Portman Hotel, W.l 
Heaten Mount Bradford 
Lydiard Park, Wiltshire 

t neva 

Churchway, N.W.l 
14, Belgrave Sq., S.W.1 
Moor House, E.&3 
Royal Lancaster Hotel W.2 
Post House. W 2 
Bournemouth 
Slough 

Grosvenor House. WJ. 
London Hilton, WA 

Uxbridge. -Middlesex 
Exhibition Road. S.W.7 
London Hilton, W.I 
Inn on. the Park, W.1 
Caff Royal WJ 
Carlton Tower Hotel, S.W.l 


Water charges Bill 
‘is unjustified 9 


The Government Water Charges 
Equalisation Bill which would 
result in extra water eharges for 
millions of households, was con- 
demned as unjustified -’by the 
Association of Metropolitan 
Authorities. It says; “The pur- 
pose of the BiD i$ m even out 
water charges faring average 
households in rn giami 'and 
Wales,” but it 14 can see no reason 
why there should not be . some 
variation." -. » 

The £10 losers 

Two years of the social contract 
will have cost about £10 a week 
to workers who strictly abided 
WW3 \ PM«ycMtt, in real terms, 
smd Mr. R. Chater, a statistician 
wito Incomes Date Services, 
yesterday. 

Workers wanted 

An end to. “ alienation" between 
education and industry was called, 
tor by Sir Alex Smith, chairman 
of the Schools CounciL It was 
harming the country, and bad 
to Stop for the future wellbeing 
^ hole community," be told 
the National Union of Teachers’ 
education conference. 

Cuts for aged 

Northamptonshire Social Services 


Committee cuts of nearly £240,000 
from the original budget for the 
coming financial year, to help 
keep rates increases down to 12 
per cent, will be on running 
expenses of the council's 2,300 
warden-supervised rid people's 
homes. 

Ennals probe 

.Mr. David Ennals, Soda! Services 
Secretary, visits Northampton 
General Hospital today to 
investigate reports of bad con- 
ditions and statements that people 
who could bo cured as ■‘dying’' 
beca use of lack of funds. 

EEC Mersey talks 

.Delegates from Britain and 
Europe will attend a one-day con- 
ference in Liverpool on March 24 
under the title “UJC Ports in 
the EEC. 4 ’ It is organised by 
Merseyside Chamber of Com- 
merce in association with Mersey 
Docks and .Harbour Company. 

Container gain 

Mersey Docks and Harbour Com- 
pany has wan two new container 
services for the £50m. capital 
Royal Seaforth Complex, Crosby. 
They are by Cast Transportation 
UJL, weekly to Canada, and 
P & O Strath-BUennan Services 
to Arabian and Iranian ports. . 


IBAR - LEPENAC PROJECT 

YUGOSLAVIA 

IB AK-LEPENAC ENTERPRISE calls for International ‘Competitive 
bidding for manufacture, delivery and erection of the electrical 
equipment for the structures of Ibar Project 

TENDER DOCUMENTS N° 4/11 - STATION AC AND DC SUPPLY 

AND POWER CABLES 

The tenders for the above items axe open only to manufacturers in 
member countries of the International-Bank for Reconstruction and 
Development and Switzerland. 

Tender documents may be obtained from Ibar-Lepenac Enterprise, 
Pristina, -Lenjinova Street 13, Yugoslavia, frbm January’ 24, 1977 
against down-payment of unretumable US $ 50. 

Tender documents shall be supplied in two complete sets, which is 
covered, by above said down-payment. 

Tenderers shall deposit payment to account No. 684-00-620/58-32000- 
72, at Kosovo Bank, Pristina, marked “ forlbar-Lepenac ” 

Tenders shall be submitted not later than March 31, 1977. 

Further information may be obtained from Ibar-Lepenac Enterprise 
or at Energoprojekt, Engineering and Consulting Co., Zeleni venae 
street No. 18, Belgrade, Yugoslavia. 


GOVERNMENT OF MALAYSIA 
KDANTAN PORT, PAHANG 
TENDER NOTICE' 

CONTRACT FOR NAVIGATIONAL BUOYS OR TOWERS 

The Government of Malaysia invites tenders for the supply 
and installation of navigational buoys or towers for the new 
port being constructed fifteen miles north of Kuantan in the 
State of Pahang 

The Government of Malaysia has received a loan from the 
Asian Development Bank (ADB) towards the foreign exchange 
cost of the project and jt is intended that the proceeds of the 
loan shall be applied to the foreign currency payments made 
under the contract Such payments by ADB will be made only 
upon approval by ADB of application presented by the Govern- 
ment of Malaysia in accordance with the terms and conditions 
of the loan agreement and wUl be subject in all respects to the 
terms and conditions of that agreement. It is a 'requirement of 
the sub contract that goods and services to be used for. or in 
connection with the sub contract shall be manufactured and/or 
produced from member countries of ADB and Luxemburg only. 

The contract comprises the supply and installation of the 
navigational aids at sea to mark the approaches to the new port. 

The successful tenderer will become a nominated sub- 
contractor to one of the main contractors engaged on the 
project 

The supply and installation of these navigational aids is 
scheduled to be required during 1977. 

Scope of contract— Alternative 1 

i . The jwpply and fusteJtetioa of one tower 
and ton?. buoys • 

— Alternative u . 

The supply and installation of five 
towers and three buoys - 
— Alternative III 

The supply and installation of seven 
towers 

Tender documents may be obtained not later than 4th 
February 1977 from the consulting engineers at the. address 
given below on payment of a non-ref undable deposit of 
■ IIS 100.00 or DF1. 105.00 in the form of a cash payment or 
crossed cheque in favour of Bish and Partners, sent under 
registered cover. 

The closing date of tenders shall be Friday, 1st April 1977. 

BISH & PARTNERS B.V. 

Consulting Engineers 
P.O Box 2278, The Hague, Netherlands. 


THE ARAB MINING CO. 

Established by £he Arab Economic Unity 
Council within the framework of the Arab 
League with a capital of Kuwaiti Dinar 
120 million. 

Seeks consulting services from firms with wide Internationa/ 
experience in mining and particularly In Copper, Phosphates, 
Zinc, Lead . . . etc. 

The Company invites interested firms for genera/ pre-quolifioat/on 
for the above -consulting services. 

The scope of work wjll mainly consist of checking, evaluation 
and rendering consulting advice on c he technical, operational 
and commercial aspects relating to individual projects in the 
Arab Countries. Detailed scope of work will be defined later 
on in the Agreement to be made with consulting firm. 

Documentation with full particulars of interested firms are 
requested to be forwarded to the following address before end 
January 1977: 

The Arab Mining Co. 

P.O. Box (20193) 

AMMAN — JORDAN 


SCOTTISH DEVELOPMENT DEPARTMENT 
LONDON-ED1NBURGH-THURSO TRUNK ROAD A 9 
CRUBENMORE To NORTH OF KINGUSSIE 
The Secretary of State for Scotland propose* to invite tenders from 
experienced contractors for the construction of the above- section, 
of trunk road, approximately 70km sooth of Inverness, extending 
from Cru ben more on the Lotidoo-Edinburgh-Thurso Trunk Road 
(A9) for a distance of approximately 13.0km to a point north of 
Kingussie. ■ - 

The Construction is of some 13.0km of 7Jm single carriageway in 
ehher flexible or rigid pavement. ■ The scheme includes the excava- 
tion of approximately 930.000 cubk metres of material, 7300.000 
cubic metres of which are to be placed in embankments. Also 
Included is the construction of four bridges, tide road connections, 
drainage and other ancillary works. Approximate cost of the works 
is £6 million. . 

Subject to the completion of statutory processes, it k hoped to 
issue the contract documents approximately to March 1 977, and the 
contract period wilt be 24 months. 

Contractors wishing to be considered for inclusion in the list of 
firms to be invited to tender for this contract Should apply to 
The Secretary. Scottish Development Department, NCR Bunding. 

2, Kosebum Gardens. Edinburgh. EH12 5Nl not later than 7ih 
February, 1977. quoting reference HUP/I5/S/I. Thereafter, 
invitations to tender will be extriided to selected contractors and 
the necessary tender documents .and drawing*, will oe issued by 
5ir Alexander Gibb and fVown, Consulting Engineers. 43. 
Northumberland Street, Edinburgh. EH3 6JH. stating when the 
tenders are to be returned. 

The intention is that tendering should be* restricted to firms of 
proven capacity and experience Who it til* time will be in a 
position to submit genuinely competitive tenders. Contractors who 
Berause of other commitments, of for any ocher reason, do not 
*? . for these works wiH not m any way t>r«. 

jadice their eligibility for consideration for future similar contracts.. 

This scheme has also been advertised through the .medium of the 
Official Journal of the European Communttia. 


KOERAL REPUBLIC OF NIGERIA. 
NATIONAL ELECTRIC POWt* 
AUTHORITY 

PREQUALIFICATION OF TENDERERS 
FOR 

CONTRACT No CS DOS 
FURNISHING AND 9ELIERING 
GATES. GUIDES AND HOISTS 
FOR 

SHIRORO HYDROELECTRIC PROJECT 
NIGER STATE. NIGERIA 

Tlw Si« taro M*ert*lPi:rU Profit 
will consist at a canirwe. latte rsskMl 
dun «iin a oi 115 merro iron* 

the nret sea jnd a emt icnain o' 
70S' metres. :n£lud>ne >p>iliV4r. wd 
at»*e around iii-doar.tvse oowrrnoMe 
» the flair. Wm w.tn « <K<u:ruii'9 
capacity oi 600 MW C7ns;s<.np of tour 
un.ts: ao administration ind cortrol 
tnr.tdnsg; ami a switchyard. 

The protect >S located In Niger 
5utc. jpsrcuiiruiflv 30 km scuthwes; 
of the C'ty of Koauna. ir is s, tinted 
a: Shioro Go-go oi tnc Kadunj Ri.fr 
near rjs cooflucaae with tnc D.nva 
R>«er. 

The National Electric Power Auth- 
or.-rr p;am to iinire renders it June 
1S77 and to rcce.vc tenders .n 
Oc:»cr 1977 frem rrcoua ten- 
Cervcs fer furnishing 4cs del.ntr.iw 
sates, guides and hoists tar the 
sfaiiora Project. deh«cred to Lagos. 
Nigeria: followed wth contract award 
m March 1378. with camoleHon of 
the firs? embedded metalwork acl-verr 
■n October 1978 and comoietron at 
the last ga:e. delivery in Scsnrnber 
1980. 

The follaw.no gates and aonurtm. 

. aacaa. coomiece w;tn alt embedded 
metaiw&rfc. will be retra-red: 

Four Mllfway rod-a! flata l&m. cwi * 
17m 'r.\ w.tH hoists. 

Five intake fixed-wheel ras-n. 

■W» v 5 Bm •S!. with 4 hvh'aurc* 
operated nailis .an* met aitei. 

S»* dealt tube si.de gates 6.9Gm. cwt 
x 7.S3JC iht. without hoists. 

.In order to pr<en.>l.tr as an acceot- 
able tesderer. interested manufacturers 
most romnletc and submit ercouaCftcj. 
tion forms. Acquired preauaiifrc4i>on 
forms mar be abUmed from: 

Chtt. T. Ma>n international. Inc . 
sc nth east Tower. . 

Prudential center 

Boston. Masttcfwset*. USA. 02199. 
Attention: Mr N P. Tnano. 

Project Manager. 

Cfias. T. Main International. Inc. 

Flat «. 

143. Ad»ola Odeku Street. 

Victoria Island. 

Lascv Nigeria. 

Attention: Mr. E. Single. 

Protect Coordinator. 

One copy of the letter of reoaest 
lor prennaUflcatfan documents mus; be 
sent toj 

Director. Engineering Protects Dent.. 
National Electric Power Authority. 
24-25. Marina. P.M.B. 12030. 

. Logos. Nigeria. 

The forms must be completed and 
reformed to the addresses Indicated m 
the wenuati&caiion documents not 
later than April 1. 1977. 

All reanests and correspondence 
■Mil Include the subject, contract 
name and number 



LUSAKA- CHIPATA 
RADIO RELAY 
SYSTEM 

Tenders are invited for the 
supply and installation of micro- 
wave radio equipment, including 
ancillary services for the project. 
Tender documents and specifica- 
tions may be obtained from:— 

1. NIEC OVERSEAS SERVICES 
(ZAMBIA) LTD., 

ZIMCD HOUSE, 

129-139 FINSBURY PAVEMENT, 
LONDON EC2 TNA. 

or 

2. THE SECRETARY. 

CENTRAL SUPPLY & TB4DER 
BOARD, 

P.O. BOX 1009, 

LUSAKA, 

ZAMBIA. 

on payment of a non-refundable 
sum of K80.00 or its equivalent 
in foreign currency per set. The 
dosing date for the receipt of 
tenders in RPT fe 6tb May. 1977. 


Contracts 

and 

Tenders 

appear every 
MONDAY 

Rate £10 per 

Single Column 
Centimetre 
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'.•-. MANAGERIAL SALAR IES 




BY GUY.HAWTIN IN FRANKFURT 


; . * V LEVEES OF manageml pay in who works for a reading West appears more likely to eaualt to 

the UK. have led man? British German company, is j>aid midSe Seement in lir-e? 
. esecutivcs to consider taking DM85,000 a year (£8,750) plus corporaS “me Ml 
-„p work in other European a free flat He thought this was rent of ta coiXni« inter 
countries. However a survey a good deal when he arrived viewed emoio°ed uT « 
lOrpT. - recenUy puhlishcd by. the but now realises it is poor when patriate .ufrHOMt at the too 

- “ 0 by S S ei 7 br Tfr“ ‘S:™ 

Republic m 19*6* shows that a benefits. In fact; like others colleagues 
. • move to an overseas post may from the UX, he is probably tn frinfre 

-15., .well turn out to he something receiving h£t as. much as he benefit? UiT matefi« 
L-Orj ar . :df a leap from the frying pan should. ■ ■- - ‘ .. ex J atr ‘ ates 

^*3 into the fire . X ^ _ appear to be at a disadvantage 

,; rais is partly because it can According to a Frankfurt compared with their counier- 

-..be very difficult to weigh up • 

. -> the pros and cods of working 7 ' ■■■ ■ — 

British managers often take jobs abroad thinking 

u to caicuiate the correct they will be well off. Often, however, their 

hi ,- Britain has in recent years salaries will compare badly with their foreign 
.... . i '-been a relatively cheap recruit- „ & 

u br'ing. -ground for international . .. counterparts pay and fringe benefits. 

^managers. The majority of U.K. . 

:*f expatriates in Germany " .are 

. fi; £ employed either .by the multi- management consultant, the dis- parts in terms of accident insur- 

' *■ nationals — mainly U.S.— or by parity between Britons and a ace. holiday allowance, the 

• the German subsidiaries of UX their international counterparts traditional German 13 months 

h" compares. could grow because their base salary and subsidised meals. 

• The UX companies, here do pay in W. German . currencies However, they appear to have 
not, in the main, appear to he declines as the pound weakens. an advantage in terms of com- 
over-generous to their British However, he points : oiit that pany car, private medical care. 

‘ stiff, hat most anomolies seem Americans have tended to fare pensions and holidays, 
l-rr.ry. to occur in the multinationals, better because senior American in the companies sampled, 

. ‘ l ' Ir does not seem to be unusual, managers are generally reluc- some 56.1 per cent of the execu- 
: • i:-; for instance, for a British execu- tant to move away from their tives earned between DM6,000 a 
live to find himself controlling centre of corporate activity. month (£i 500) and ’ over 
American juniors who, after all The survey published, by the DM12.000 (£3,000) a month. At 
the extras have been added on, British-German Trade . Council the same time, 17.6 per cent 
— -' are earning considerably more should, however, be regarded as earned between DM4,000 
"’■'•’V. than himself. Thisis because a no more than a guide; as only (£1.000) and DM4,999 (£1,250), 
host of fringe benefits are members of the Council were while another 17.6 per cent! 
\ - common in W. Germany. For sampled and the response was were paid between DM5.000 
: :r V-. many, particularly the relatively smaiL . Ninety-nine (£1.125) and DM5.999 (£1.500). 
•: Americans, it includes overseas companies filled in the ques- At the opposite end of the 

;• Jiving allowances, free or sub- tionnaire and most were small, scale 2.9 per cent earned less 
• ; :-KL-r sidfsed boosing, lump sum with the median number of than DM1,500 a month, 2.9 per 
entertainment allowances, tra- employees at around 14. cent, between DM3,000 and 

:: .7 . veiling jexpenses for close rela- By far the largest number of DM3.499 and 2.9 per cent 
; tives on visats, relocation individual mentions Were for between DM3,500 and DM3,999. 

" ^“ . allowances- and a company car. ‘‘top management" which in On the basis of the survey. 
One British executive here, view of the size of the companies some 14.9 per cent of top 

. -£j WELSH CONSULTANCY 

| A specialist approach 


Award for Democracy arrives 
product a Leyland cantcei 

innovation BY SUE CAMERON 


management were paid between 

DM&000 (£1.500) and DM6,999 _ gy Nicholas Leslie 

(fl.iaO) a month. 17.6 per * ' 

cent, between DM10.000 (£2,500) A CASH PRIZE for the winner 
and DM11,999 (£3,000), but of . an award designed to en- 
only 5.9 per cent above courage development 0: new 

DM12,000. products !n small comapnies has 

•The median pay for top been doubled to £10,000 by the 
management among these award’s sponsor. Technical 

British companies, according to Development Capital, 
the survey. was DM6,400 This * s t -' ie fifth year of the 
(£1,600) while the upper award which on previous 

quartile was DM8,750 (£2,1S8) occasions has earned a first 
a month. • prize of £5.000. It is called 

Further evidence for this TDC Innovator Award. Runners- 
comes from the fact that the receive casi! totalling 

survey showed that 7.1 per cent £5 * 000 ' 

of senior management earned TDC is 3 subsidiary of the 
DM12.000 or more a month. Industrial and Commercial, 

while 10 per cent of junior Finance Corporation, itself an 
management earned between offshoot of Finance for Industry 
DM8.000 (£2.000) and DM8.999 whose shareholders comprise 
(£2,250) a month. The median P 1 ® En S hsh and Scottish clear- 
pay rates for senior manage- banks and the Bank of 
ment was DM5.000 monthly, England. ^ 
middle management DM3.900, W^we the ICFCs objective is 
while junior management to provide capital for smaller 
medians ranged between companies which have already 
DM3.250 and DM3.500. All these Progressed beyond their de- 
figures seem on the low side for velopment stage. TDCs role is 
the categories. more specialised in that it aims 

., , . _ to. provide the venture capital 

On the fringe benefits side, ^th which new products can 
6/. 1 per cent, receded no bonus be exploited or existing pro- 
or profit sharing payment, while durts developed- 

24.8 per cent were paid up to Plans submitted for this vears 
24 per cent, of a months salary. award should re!ate t0 a * ven _ 
The vast majority— 6 per cent rare which reCillires n0 more 
-were not in receipt of the ^an £250.000 of new capital 
traditional German 13th month ^ three vears to rekiise 
salary and 6o.2 per cent, did profitable trading 

" ot Eat 00 l fcolida y a 1 ’ Last year s first prize was won 

tiiough 22 , per «nt were given bv Mzunce and Jean Fisher for 
between o0 to 100 per cent of a Kork 

on a new glass-fibre 

month s pay. j ace ma sk filter. Their com- 

9 Survey report o« salaries and pany, Filtrel. was set up in 
conditions of service in the 1973. They submitted details 
Federal Republic of Germany of costing and selling prices for 
and W’est Berlin. Prepared by the filter, an analysis of the 
IRC Ferguson in association market and profit and cash pro- 
irirft Urvrick International man- jections. 

agement consultants. Published Entries should be submitted 
by the British-German Trade to TDC. 91. Waterloo Road, 
Council. London SE1 SXP. by April 30. 


.AN EGALITARIAN dining 
rnora has just been opened at 
the Berkshire factor)- of Prest- 
cold— part of the Leyland 
Special Products Group— -and 
the company claims that the 
creation of this new restaurant 
represents nothing less than a 
"major step forward in indus- 
trial democracy.” 

Hitherto the 650 Prestcold 
employees working at Theale 
near Reading have been strictly 
segregated at meal times. Those 
at the top of the company 

hierarchy lunched in the direc- 
tors’ dining room, the lesser 
nobility ate in the managers' 
dining room, the bourgeoisie 
received -waitress service in the 
staff canteen, and the rest 
supped their meat and two veg 
wearing dirty overalls down in 
the self-sen- ice works canteen; 

Change only came when 
Prestcold, which manufac- 
tures commercial refrigerators, 
decided to pull down the old 
dining rooms and canteens in 
order to extend its factory. It 
is not clear who first mooted 
the idea of a one-class res- 
taurant for all workers but the 
notion was quickly taken up by 
?>Ir. Des Thomson, managing 
director of the Prestcold divi- 
sion sited at Theale. 

Mr. Thomson thought that 
workers from all sections of 
the plant ought to have a say 
in the design of the new 
restaurant and he was instru- 
mental in setting up a planning 
committee which included 
representatives from the shop 
finer, the management and the 
ofiice staff as well as from the 
unions. Members of the com- 
mittee started off by visiting 
other factories which had intro- 
duced one-class restaurants — 
although they quickly dis- 
covered that there are not many 


BY SUE CAMERON 

of them around- It seems that 
the majority of British indus- 
tries still impose a caste system 
on employees at lunchtime and 
even within British Leyland 
itself the Prestcold venture is 
the only one of its kind. 

The committee members 
sounded out opinion among 
their own colleagues and they 
found that a number of people 
had reservations about plans for 
the new restaurant For 
instance some of the shop-floor 
workers were unhappy about 
demands that they should 
remove their overalls before 
eating. They only have 45 
minutes for lunch and they felt 
that changing would take up 
too much time. For the same 
reason they were worried about 
having t" queue for food in the 
new restaurant if proposals to 
make it self-service went 
through — in the old works can- 
teen they had been able to 
order meals the day before 
which saved a good deal of 
time. 

Factory grime 

But giris working in the 
offices were equally determined 
not to run the risk of getting 
factory grime on their clothes 
every time they had lunch. 
Other patrons of the staff can- 
teen S2id they were unwilling 
to give up the waitress service 
they had enjoyed before. 

Most managers at Prestcold 
accepted the scheme although it 
is thought that some of them 
may have seen the advent of 
a one-class restaurant as yet 
another diminution of their tra- 
ditional status coming, as it did, 
on top of the erosion nf their 
pay differentials and their other 
fringe benefits. But officially 


the management agreed that the 
new restaurant represented pro- 
gress and that progress was in- 
evitable. 

The employees' planning com- 
mittee eventually managed to 
iron out most of the problems 
associated with the new restaur- 
ant. It finally settled for a self- 
service system although it was 
agreed that there should be a 
small waitress service area 
where customers would be 
charged lOp extra. It was also 
decided that overalls should not 
be worn because this wouid per- 
petuate the old class distinctions. 

The restaurant — the title was 
chosen because of its classiess- 
ness — was opened on December 
15 last year. It is housed in 
an old building but the cost 
of refurbishing and of installing 
kitchen equipment was £190.000. 
The menu is more varied than 
in the old canteens and dining 
rooms but the average price 
of a three-enurse meal has gone 
up from 2bout 24p to 36p. The 
meals are subsidised by Prest- 
cold just as they were under the 
previous system and the price 
increase is the result of a num- 
ber of factors including infla- 
tion, wage rises for the catering 
staff and the cost of improving 
the quality of the food. 

The restaurant seats 300 and 
is air-conditioned throughout. 
The Prestcold employees are 
pleased with it and they say the 
new system gives people the 
opportunity to discuss work 
problems informally. They add 
that the waitress service area is 
used by shop floor workers as 
well as managers. So far the 
only complaints have been 
about the queue flow but it is 
hoped that this difficulty will be 
surmounted by the company's 
newly-formed restaurant consu- 
mers’ association. 


TWO YEARS after making the 
decision to - leave, management 
consultants ItiBucon/AIC, Alan 
Rosser has recently moved his 
own operation back into the 
Cardiff, suite of ; offices from 
wbich he used to run the 
American company's Wales and 
West.of England activities." 7 ■ 
Rosser, an- enthusiastic 
^Welshman with a mission to im- 
prove standards of management 
In industry, left Inbucon be- 
' cause be wanted to try out his 
- own ideas in the field of 
management development,, and 
he has since expanded into 
the - South West, North East 


BY RHYS DAVID ‘ 

of England and -to Scotland. 

His Wales International 
Management Centre, indepen- 
dently run as a trust, now boasts, 
eight full-time lecturers- and 12 
visiting . lecturers — mostly 
American professors — and from 
offering- management- seminars' 
and courses it has now moved 
into in-company training pro- 
grammes, consultancy work and 
executive selection. 

-Rosser’s £asie theme has been 
that far tho little attention is 
paid within British industry to 
the needifor managers to keep 
up to d/te with their business 
education. Unless managers 


INDUSTRIAL DEMOCRACY 

The Bullock Report 

. .A-: Conference at The Cafe’Royal 

.Monday 14th February 1977, 0915-1745 

The Bullock Report on Industrial Democracy will be the 
most .significant since .the Donovan Commission’s. If the 
concept of worker participation is allowed to evolve it will 
lead to a more viable economic climate, and greatly 
; improve relationships between employers and employees. 

The greater part of the afternoon has been allocated to 
■ members Of the Bullock Committee so that they may comment 
. and -answer questions from the delegates. 

Speakers; 

Rt ffon. Edmund Dell, MP, Secretary of State for Trade 
Rt Hon, James Prior, MP, Opposition spokesman on 
employment 

IhrridBasnctt, General Secretary, General and Municipal 
Worttes Union 

Alex Jarratt, Chairman, Reed International Ltd. 

Members of the Bullock Committee 
For further details and bookings contact: 
p ' | Anita Penning 

The Industrial Society 

jsteiBtyj , 3 Carlton House Terrace, London, W1 
J Tel: 01-839 4300, ext. 256 
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The B4 sheet capacity of the 
Toshiba 702 plain paper 
copier makes a convincing 
case for solicitors. 


.. y/3 




- please return this coupon or contact 
> F? Smith, Sales Director, Lion Office Equipment Ltd, 

Clarity House, Albert Road, South Norwood 
\ Uindon SE2541Q. Tel: 01 -654 3122’ 

Sole UK distributor of Toshiba copying machines. 

Please let me have more information on the Toshiba 
range of copiers. - .. f=T, l7/l 


Address.:,'.. 


.-’Telephone. 


possess the necessary self- 
discipline to train themselves— 
a skill that must be acquired 
while young— they are likely to 
get into a rut They are likely 
to lack the broader picture of 
business . outside their own 
■ specialism and may not be 
keeping abreast of develop- 
-ments in their own field, so that 
*jn the end company perform- 
ance is likely to suffer, Rosser 
claims. 

The Wales centre was started 
by Rosser in 1968 while he was 
still with Inbucon to try to fill 
this gap by providing short ex- 
ternal courses on various busi- 
- ness problems, such as credit 
control, accounting for inflation, 
and trade union relations. 

An early link was forged with 
some professors and lecturers 
at the University of Indiana in 
the U.S., who now form part of 
a semi-permanent faculty avail- 
able to provide a U.S. business 
approach, as well as the latest 
American business management 
ideas. Their efforts are sup- 
plemented with contributions 
from successful executives in 
the U.K. and by the centre's 
own staff, most of whom have 
worked in industry and consul- 
tancy. 

Recruitment 

Attendance at the courses led 
to requests from a number of 
organisations . for . in-company 
training programmes. This in 
turn led to a demand for con- 
sultancy and executive selection 
services, and it was this growth 
which persuaded Rosser in 1974 
to devote all his time to build- 
ing up the centre. 

Among the jobs which the 
Wales Centre is now tackling 
is training managers within a 
prominent West of England 
engineering company employing 
around 2,500, which is imple- 
menting a new corporate plan 
drawn up by its American 
owners. The plan envisages a 
shift away from dependence on 
•one key industry, and a year- 
long training programme is now 
m progress designed to train 
managers to achieve the objec- 
tives specified by the parent- 

Another project of the Centre 
involves consultancy work.! 
though it is intended that : 
consultancy should remain the: 
hand-maiden of management 
development rather than the 

other way around. In this case 
the organisation will be engaged 
initially in identifying areas for! 
improving efficiency and return 
on assets within a major paper 
'company, but the emphasis will 
then change to bring in the 
Centre’s training resources. One 
of the American professors trill 
introduce into the company a 
comprehensive training scheme 
designed to achieve the goals 
being sought and key execu- 
tives will be assigned special 
work programmes. 

The centre’s success so far 
Suggests, however, that it may 
have identified a management 
weak spot also recognised by a 
number of companies, and that 
.is ■ .the' -need for facilities 
whjch can. recharge executives 
within the context of their own 
organisations, and help keep 
them up-to-date. 
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No news is good news? 


Each week in this country well over 


Publications-, Trade and Technical Journals. 

Without electricity, you’d be eating your 
toast and marmalade behind blank pages. 

Electricity powers the motors which drive the 

printing machines. 


TH 


It powers the trimming and folding machines, 
the process-engraving machines, the moulding 
machines, the typesetting. . 

In terms of exports, UK papers, magazines and 
books alone account for £170,000,000 each year. 
And that’s good news for everybody. 

Exports are this country’s life blood. 

Electricity helps generate them. 
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• PACKAGING 

Two films 
for food 
packs 


AS A. CASE History, the past administrative decision .-.to .hive - ® tt 5StS rtthe company to co»- 
three years* experience gained off some of the company sections has ena acreaseg ^ xelecom- 
by the Bland Payne Group with to a new centre in Norwich: while tain tn® iQfer u, c past 

the installation and commission- expanding London offices and muinea““ aJsg 

in g of two IBM 3750 computer- moving out of the building wlricfc few wasted on fruitless - 

based ' telephone switching housed the old exchange. •-.. ■ —^-reduce a- ■ ^ np the dialling 

C f 1 S es ’ + S.fe rlin ? s t t ! ie ? 0Wne ? The company had no option Kiuen&y-used number to a 
of the traditional telephone ex- bu J“ buy ^equipment as the ■Zjf^rut degree since all a 
dhangedesigners to realisewhat exchange — latest and sliest needs to- do is- touch three _ 

g? s^szrss : : ( 

jrssWbS areas ^TSSSb 

Bland Payne is among, the £ e ° f n Qre toe rfiM eqn^ent was rating the use' of the telephone 
world’s largest .insurance and r* Jeered in mid-1073. - The changes as a data capture net- 1 
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Tat: 022203033] 


METALWORi 


torS l£m, W °S group has grown parti- j^tified purchase over > THREE JHTORAUljc 

the company's plastics division ralarly fast in the last four to seven-year period. ... , and ^ °!!!E£L*n SySLEw- sive dishing/^esses j, 


rue company s piasucs mvwuu euiariy fast in the last four to r ~r - . n “““ Tratem The telephone owning. -presses 

will be showing two new paclung flTe yea rs taking on such Together. the mSSta^a faU-ba<* offered ifc. 

fiilms, as well as its established gigantic jobs as the cover for the systems have cost the compapy ^lupmrot P M clock-in." It seas companies with JaC 
products. Ekofisk platform. BA’s Con- £*m. and they been if people forge ^to • ckwj ^J^ftcUWes _to .. 

Latest in the Meliuex polyester cordes at £30m. a hull, the com- expanded to 418 extensions -in is also herng Accords to Dun- handling and .du^ chaJ[ 

film range is 813, which has a plete .British Caledonian fleet, London and 365 in Nottingham on chent file^Accor^a to 

treated surface stated to provide sa udi Arabia’s wt fertiliser with 75 trunk lines going into can. the **5?, *£ and^HM rra! M 


Seated at the British Aircraft Corporation's 
new DUTE — digital diagnostic universal test 
equipment— a technician probes a circuit 


board From a complex pleee of avionic 
equipment, under tbe guidance of instruc- 
tions displayed on the screen at right. 


Test unit tells user what to do 


ueaieo sunace staieo io Saudi Arabia’s vast fertiliser wun fa ™ and 200 tonnes ThZ > 

excellent adhesion for colour implex at Dammam and^ a. the former and .60 into the ; fatten a ; iMfn® ‘ST®. iW tg^ ^ Sr£es h^SSfi i *1^ 

printing, and to be suitable for number of very large tankers. Some 2,750 incoming calls are the company wellirrtDthelSSOs, pnsw ^arau^^ 

use with a wide range of stan- among others. bandied each day and over 3.000 both for voiw and data require- ■ ,^._ ; ^®? er v?ir, c 

dard inks. ICI will not divulge I4 was helped' in its choice outgoing calls of which about ments. Further from IBM : on • SS2SS.' 'fa?° ^ 
details of the coating, but says of ; equipment because of an 500 are between the two centres. 01-935 6600. ;.\ 

the new grade of Melinex is de- ^ r L5 D !f!i “»il. 

rived from drawing office film. - ^ column, veraca* distam^ . 

It can be used as the basis of • e %. 'L^' . ’ -■ 

heat-sealable laminates with •- • ■ . The presses are stlf^M 

polyolefine films for coffee bags, A COMPUTERS " ' and <^^duce dish^ Q 

frozen pastry, biscuits, deep •_ • •; mild _ .steel, -Slainlesj 

frozen and dried foods and by national credit card organisa- of accounts where the credit aluminium. They caa j- 

sachets for liquids. It is supplied ( ODiTfAl llTlO" tions. Tbe cost is low compared limit has been exceeded, lists of used for -light forgbt 

12 microns thick and up to 1700 V — 'V/lltl V/lIJLXl^-j with any alternative, and the hew accounts," management general press work. Tj, 


user’s staff have no involvement reports, debtors analyses, arrears tonne model can produce i 
with computer technicalities.- ..: letters, statements of account up to 5 metres 116 feet 4 k 


frozen and dried foods and ^ . -* •« • by national credit card orgaxusa- of accounts wnere toe crenii ammmiura. iney can al 

A NEW development of Bnusb ter-guided probe. It can be used interconnection. For this he sachets for ii qil ida. It is supplied f nTTiTYAl lit! CT tions Tbe cost is low compared limit has been exceeded, lists of used for -light forgbt 

Aircraft Corporation's Universal for many applications both in refers to ihe manufacturing microus thick and up to 1700 V^V^llLX an y alternative and the new accounts, management general press work. 

Test Equipment, known as aerospace and in general indus- drawings and types out the dcs- mm • user's staff have no involvement .reports, debtors analyses, arrears tonne model can produce , 

DUTE (Digital Universal Test try. criptinn on the visual display Another range to which a new Pi*pnif ‘ with computer technicalities.- . letters, statements of. account up to 5 metres (16 feet 4™ 

Equipment) has been ordered by The DUTE system has been unit keyboard. grade has been added is Propa- V/l vUil Yhg ser vi ce called Master and sales --promotion mailing diameter in 32mm. {llh 

British Airways. designed against a background with this knowledge, the fi| m beat-sealable polpropylene, Credit System '(MCS> had be&i - labels with sales promotion mes- thick mild steel in 

This is the second BA order of many years' experience in the DUTE system control computer w ith the introduction o£ M co- r»nofr\tTlAt*0 develoDed by Management" Com- sages. - tinuous operation. LargaTi 

for BAG'S automated tesr equip- automated test field, and its is able to write its own test pro- extruded grades, providing a O outing ^Seivices and is based" on The service maintains option, are made in halvwi aw 

ment. A previous order for the application ■? as wide-ranging as gram sequence and. during test, comprehensive series of high e of servicing major budget, subscription and charge afterwards, 

earlier design Universal Test the use of electronic circuit to assess a fault and instruct yield films for all types of packs, IT IS a costly step for a retail ‘’’L 2rtraD o The scheme is de- accounts. It ne«i not necessarily Made in the U.Kiby 
Equipment (UTE) — which bnards in many Industries lo-day. the operator through the VDU overwraps and collations, and firm or group to establish ana . 6 relieve users of the he used with an ' “own-brand" Young .'-.CEngiheerinen 

British Airways use For checking Key features are that it is simple display to probe on specific suitable for products such as operate its own continuous credit * . , n 0St i ntt inspecting credit card' but is ideal for this presses are marketed 

out the electrical, electronic, to program using either topo- points on the circuit board. The potato crisps, biscuits, confec- accounts. A number have done __ ounts following up slow" purpose. by the madlinery (w! 

avionic and air data equipment graphical techniques for digital DUTE computer will then com- turnery, cigarettes and tobacco, so. nevertheless, partly m order nd assis+c the nro- Each account is inspected Thos. WartU. Albion j 

on Concorde and Boeing 747 air- testing or BASIC language for pare actual and predicted states While not providing the same to strengthen customer loyalty f new business bn con- once a week to check over- Sheffield. S4 7UL (0742 at 

liners — was placed less than a analogue. Editing is straight- at those points and further barrier qualities as the Iami- and ■ partly to secure sales that .. “ -redit accounts > by spending, arrears and" credit- . • . , 

year ago and the equipment has forward and on-line. The con- direct the operator through the naled C grade, tbe new film ire- would not have been otherwise “» good payers. Major available. Branch . staff are — : 

played a major rote in the suuction.is simple and modular VDU to the location of the fault, presenting ICI's first venture in possible. -. . advantage says MCS are the informed automatically of the I -f q 1? Of"! • 

reliability of these aircraft in tn allow fur easy modification The standard DUTE is housed this material) is stated to be The main obstacle has , nntro ] G f overapen dlng. ^ -the latest position on every accotmt- 1 L^L i 10.11- 

service. and expansion. - in a multiple pedestal desk unit more conomicai. Additional sup- the mgh cost and specialist j e t ee tton of defaultme and the information -on- the 


rvice. and expansion. - in a multiple pedestal desk unit more conomicai. Additional sup- the tugh cost and specialist ._ j eteet 4 0I1 defaultine and the information on- the 

Manufactured by BAC's Com- DUTE will keep fault diagnosis The operator's panel is posi- plies of the M grade will be sup- skills involved in setting up and flexible and in'di- reports provided enables. manage- 

ercial Aircraft Divisinn at time to a minimum and the tioned at knep height -with the plied by the new plant being operating the system, now, a n allv tailored sales nromo- tnent to exert maximum -control . 

. . ' _ j _i. : 1 1 _ j j; i * .3 (nr MV rnmnnter hiirvsu I’nmp 11 n viuunuj' mw uicu v . _ , 


mercial Aircraft Divisinn at lime to a minimum and the tioned at knep height -with the plied by the new plant being operating tbe system. Now, a a « T *.«■, 
Filton. Bristol. DUTE is a com- operator need not be skilled in display on the right. A drawer built at Ghent in Belgium for NV computer bureau has come up •. f-inities 

puter-controlled digital test sys- computer programming techni- holds the diagnostic probe kits Propafilm SA, which is expected with a saieme that makes it ° 

tem designed to check complex ques. AH the technician has to which, when called for by the to come on stream during the possible for retail firms to Information 
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digital and hybrid circuitry, do is to describe the circuit program, are connected at the second half of the spar. The film operate their own continuous tion provided includes a weekly .. Royal Festival Hall in Lon- 

DUTE offers easy programming board under test purely in terms control panel. is supplied in thicknesses from credit accounts— and benefit list of all accom^ pimdiase ^ m JanuaTy 25 3.tti present THE LARGEST MlNIHi a 

and a powerful diagnostic fault- of the card's various physical BAC, Filton. attention S. J. 20 to 30 microns, in any width fr^i the sale? promotion and summary, action lists details of the system to retail grinding machine sold a 

_.Ir. *v„:_ l l nn-?n COt<t91 maaf tVa marlrat npoHs l-TPrilt (•nntrftl fsnllhM pmnvpn nnvprs transaction lists, renorts c . ft! uuvuuib OUIU g 


to meet the market needs. 


ITS CALLED BUILDING UP 
THE NATIONS ECONOMY 
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Housing. Daws<xis HiB. London Borough of Southwark 



Kingston. Architect: Property Services Agencies, DOE. 
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Cockfosters. Architect: John A Sylvia Reid. 


It's easy to say that brick is beautiful. 

But let's put aesthetics aside for a moment and 
look at the other values of brick, particularly iri the 
light of our uncertain national economy. 

Brick is an indigenous material. It's ‘home-grown' 
and insulated from world economics and conditions. 

Local labour is called on from excavating the 
raw materials to manufacturing the brick to working. . 
on a building site. 

And as brick is so easy to work with, it's difficult 
to go wrong in design or construction. 

It’s surprisingly economical in use, too. Even with 
labour costs added, brick rarely takes up more than 
about 6% of the total outlay on a house. 

Once brick has been specified; other advantages 
soon start building up. 

It has exceptional loadbearihg capacity which 
makes it beneficial for interior and exterior construc- 
tion alike. 

Its an incombustible material, so it cannot • 
contribute to the start or rapid spread of fira Nor 
can it add fuel to make fire more intense. 

Next, consider sound. By using brickwork as 
part of a solid, well-integrated, sealed structure, we 
go a long way to reaching acceptable noise levels. An 
immediate reduction in sound can be easily achieved. 

Then there's the extra thermal capacity of heavy- 
weight brickwork, which will inean a . lower range of 
temperature rise and fall compared to that of a 
lightweight structure. ^ . • 

Once a project is. completed, brick needs hardly 
any maintenance. Time has no adverse effect -on- it 
Brickwork even matures w'rth age, gaining in warmth 
and character. -.V-vp : . 

At the end of the day, you're left with a building 
that should last for centuries as a.solid national asset 



Brick is beautiful. And a lor more^ 

g The Brick Development Association 

For full addresses of Members and a 1st of publications, contact The Brick Development Association, 19 Grafton Street London, W1X 3LE Tel : 0HG9 1021/4. 


ThefoHowlng 
members of The Brick 
DevefopmenrAssodotkm 
cBemomifocturersof 
day and/or colcbim 
silicate building and 
engineering bricks:- 

Armitage 

B&B : - 

B&j .. / 

Beacon Hill 
Birtley Bricks 

Bispham Hall Brick / 

Blockleys' . / 

Blue Circle 

Bovingdon , 

Carlton 
Cottiers • 

Crosstey 

Dewar & Finlay 

Downing 

EC.LR 

Emlyn 

Ensor 

Esk 

FLB. ' 

Gibbons Northern 
GJSC0L 
Hadleys 
Henry Foster 
Jbstock 

.. Jacksons {Warwickshire) 
J.&A.Jackson . 

KB.C. 

London Brick 

Lumley 

Maltby 

Manners Brick 
M.B.C. 

McCarthy 
Midhurst Whites 
Milton Hall 
- Mosedates 
Normanton 
Northcot 
Nottingham 
Ravenhead Brick 
Reade 

* Redland 
Rochdale Brick 
Ryarsh 
Scottish Brick 

• Seven oaks Bricks 
Severn Valley 
Stonehenge Bricks 
Stoneware 
Stourbridge Brick 
Swanage Brick 
Swarland 

Wm. Thomas 
Tyrone Brick 
Westbrick 
Wilkinson -Elland 
Yorkshire Brick 

^ The Brick 

Devdopment 

Association 

Saa aaia±s-' • 

Budding Centre. Stare Street, London wa 


credit control facilities enjoyed payera, transaction lists, reports management r * ■ ” T Ek hS. « a , 

■ ■ — — - — Management Computing _ Ser- major manufacturer- of a 

vices. Warner House,. -4S; Lwer nents for the^ automobile e 
T hames Street: London, EG4V try: If will be Used to ej 
3DE. 01-248 683U; press tools for making i 

: •" V. •' such as gaskets. 

■ ■ ■'■■ . The machine has a 15 hj 

• - - : " zontal spradloi.plus a ln^ 

PfintPr K : ticle spindleon a cross-sJ* 

• -*- IlilLvl LO - table is 1500 x 1000 mn. s 

' . • -j r magnetic. If. the magnetu 

- T1T1\/ nllT density is too' low, the i 

* LlLLj vUv;,;, spindle drive is cut off. 

i Table reversal is by pm 

i. trmorh ■-■'. “ switches, allowing' len^I 

WJ T -' - .travel to be adjusted whiM 

81 ThefoHowlng qumoo#- 

1 ID members trfThe Brick - 

ll r - .- DeVetopmertfASSOCklriOn ■ ounicatfons and “Srq-hydiaulic s 

Wl " .^^01 

I fll rn clay and/or calchim • ~ ~ -Smm' cut « J 

MT engineering bifete- / MM 

V ■ ■ Armitage mobile users as , doctors and fire, supph -^ by 'RK'. Intern® 

rod 6 police and ambulance services Marine Tocils. Buropa Tra 

B&B T with m essages . 

B&j ; patients records and other vital f oi -304 S4ii) ' 

l ' Rpamn Hill ; information hr -legibly . printed ' • ' 

I. 1 COI L r ! U 1 foim at a rate of 66 characters • • .. 

Birtley Bricks v - a second. # MINING 

moment and Bis^am Hall Brick . . / 

T llarlv iri thp Diockieys . t formed within a five-column x VV O I |^T-"n g • 

-uiany 1" Uie . BlueCirde seven-row matrix. Norma] paper. T " T ; 

Bovingdon , ,■ ■* HrSffllTlC 

inmia crrnwim' ' Carlton Up to two additional^ copi^ , 

lUlllCgi UWl-l rnhierq 0811 be- made, using carbon or «... , 

d conditions. Crossley ress. p,p & for Corby 

cavating the SZ- n & “ y to 

i * • j- Downing m 

k to working. EaLF No card guide or detection 19^ a aaw™ « 

■ Emlvn system 1 is supplied -with - Ute ^i,“J“arpSS 

EnT “SSStTSSfe is facsimile 

h. It’s difficult Mt srW.'Rt'MSS 'IbWSSStS 

vertical lines can be formed, ^Pjer, ofTpsirf™. . 
Gibbons Northern seven dots at a time with each of Central 

in Fv/on GISCOL passage of the printer head. Dehvepr of £ 

)0. tven Wlffl u Tji L Information is transmitted dot- **!*"*** ^ e F3 ^JtTVsC 

n mnrp than Hadleys by-dot as a data transmission JV. 1 ! 1 be . ere 52Srtnnf in V 

p more tnan Henry Foster - dlagram “ iSw^yei^The arfi^* 

Jbstock The 1I5DR is supplied, 'com- Jjjt. be fabricated l on 

, .. Jacksons {Warwickshire) pletewilh printer, head'and ^ 

advantages j &A.Jacksnn nbbon system, paper roller and Clydesdale WmJcs^G 

J.&M-JaCKSOn . feed mechanism and motor w . 1 ^ a capaciftr of^ 


MINING 


JiforCorby 


Simulation 
on a mini 


MATERIAtS 


control electronics. yards, the machines m®* 

• ■ v 1 . . . - - - - • . large enoueli to- unio 

' ' : ' . " - <■ s: cars> i t - caJ 3 lift SO to®^ 

" / -■ : material at a time, or am^ 

V^lfYVnl ofi'AtY- V.tonnos/hdiE. Operating P 
OUlrllld liiJIi 25a feet, bare ffiametw e* 

• w V. : . and the Shoes are 5S feel' 

/\-*q ' iVitmi • feet 6 inches. Stride w ' 

on. d mini ■ inches, 

• It wrill be the firs! ine* 

■' ISIS^s a program .package which line at. Corby since .1883. p 
allows the.- mini computer to four others there and ffp 
carry- -out simulations' that, "to small capattty- machin^ 
could only be dime on. large draglines remove matena 
computers or analogue or hybrid laying the ironstone bed- - 4 
computers. . . - - 3m. tonnes of- ' ironsttK 

.‘iSontihuous system simulation . quarried in the Corby art*' 
as -carried out by ISIS, originated yeat.- ' 
in;: automatic control and aero-' 71 "- .' J.- 

- space, system design, it is now — ... »c 

used eatensively throughout • IWAItKIAL3 
eagineering design- and in srien- • 

tific; research. It is being in- "A 1 1 ■% 

creasingly used in other areas. M I I 
. notably m economic modelling, * . 

medical 'applications, biological i?* IT - 
systems and environmental I I I JCl . - 
■ studies. ".■■' 1 

Simulation Systems has been FOR CRACKS ^aud b 0 *? 3 ^ 
appointed by ’Simulation, around \ plaster, . wood* ^ 

Spences of Manchester to distri- jnetal, ceramics -saA m p 
bute. : and market the package. ' PolyceU. 30 Broadtf^T. 

ISIS baa been implemented- on Welwyn Garden City, 

. ; the Digital j Equipment PDP-8 3AZ ( Welwyn .Garden - 
cqmpnter and is in the prdeess ef.- has" Introduced 
- being implemented - on . PRflfE -.fiUer ' caned- 
300. PDP-U and CYBER- 72-com. ,, stated 
. paters : ; T Mamly in standard" tornai - dr e^^nah SIir r^ 
FORTRAN W. it is readily fians- maker " claims _• 
phriaWe . from; ‘ machine: " to adhesion: grittier- 
■ jy- Tuaminev^qume&are welcoraed is smbbftdr than otM* 

^ ^ : for - versions; ; to . xun bn .any fillers on the .riark® 1 -^^ 

- . - The stMdard jveraion incindps: acrylie and .other. 

srapWcai; 'output ’ to. ^ VDU. water -nafstthcei vtaSr ' 

• SpNfsd ^iPteKfaces, for [plotter^ abdV adhfiidon, 

• r . teal Imie anDuts-and outbuis are m ich ace - j mv 


• maricete: the .- B ASS coptimrolas - Dryiiig 1 
. fliduSationv-; package : ; f of . thff ne£s--^tirtn 
• WANIV 22 W 1 -. computer, .from 

EasB^AYe Unc - Paisley. Strath- may ” 
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Wimpey tots up £7m. 


IX FIVE contacts just 
n non need, various branches of 
the Wimpc-y empire have won 
business which add.* up la over 
£7m. 

The biggest of the awards is 
one for by Roussel 

Labors tone* of Swindon for a 


* METal H 

* ress kits 

amplify 

export’ 


expansion 


More work 


wmSH Rail Hovercrait has expansion. ls expetted to enable Included in the job is the cor.- OV£FS£clS by 
swarded a f3im. contract to Sir port capacity to reach about -4m. struction of about 1.400 metres 

Robert MeAfpme |nd Boos for tons a year. ■ ->■ ■ of 300 mm. to 1350 nun. diameter 61121116615 

[he secoad stage of construction -The project requires extensive spun iron ninina main. Four re- c5 x *“* ttv . , . 

sf the new imyerport.facniti' In dredging and reclamation and in forced concrete pumpin'* A BIG rise -in the value of work }<PT"l]rjl frx 

the Western Docks area of vnH entail comprehensive stations in Blyth are also called being handled outside the U.K. J Wi-w+i -J lv> 

Dover. ' ' hydraulic .investigations. A for. . .. hv members of The Association /» 

McAfpine. J.s_to construct the physical model study is.. to be The company- has also won a of Consulting Engineers was fftTTT? 1 1 3 ?' 


Estimated conservative^. the '--\v production building to by 
net invisible earning* of cansulN established as a ivro-flnor strttc- 
ing engineer.?. members of me 
Association bused ir. tnc U.K.. 
was £17Sro. d 'jr:rg 1976. and the* 
figure for iS77 ss UJcelv to be 
about£230ra. 




Variety of 


has 

hesd- 


. f'^IOffpassenger, 55-vehicle capa- current ; recurring maintenance -« -fr^r 

' • ' hedging. . JUi/o 1UI 

,0l Vr5wJutects for the hew Dover Assodsaed with Sir, William 


compared with £12bn. a year a so. returned to the former 
The figure excludes work coni- quarters- of the Port cf London 
pleted during 1976. os well as Authority in Trinisy Square, 
feasibility studies, and. the sub- London. The tc-inpany ryceaii;- 


lure on piled foundations and 
■.-.aii a frame partly in reinforced 
concrete and partly in cuncrete- 
clad sted 

The plant will be ut Kingfisher 
Drive, Covington). Swindon, and 
it vl ! ' benefit from an extension 
;o the ex i ‘ling sen ices area and 
tu an amenity building. 

Work st 3 its next month and 
should be completed t;- Ser-ieni- 
ocr 1973- Architects arc Morgan 
Branch Roberts. 

Three contracts announced by 
Wimpey Canada add up to 
£l.S5m., lliL largCil being Tor a 
major trunk sewer for the City 
of Ottawa oi j cost of ft. 67m. 

At Middieton. near Bridge of 

Dun. Aberdeen, the company will 
build 1S2 dwellings for the Scoi- 


Th« houses will be in tradi- 
tional construction-. with brick 
and block cavity walls. Work 
should he completed in March. 
197S. 

The fifth award comes from 
Westminster City Council ami 
is for £387.000 ‘ to cover the 
construction of a sports hail at 
Caird Street. Paddington. Apart 
from the hall, there v.-ill be a 
two-storey amenity block built 
on pad foundations vmh re- 
inforced concrete floors and roof 
and brickwork facing. 

The design include? a V " 
beam roof sv«i..- ; n for the 
toll. 



'J ; '* r - 3tfdiitects ior the hew Dover 

' :?r.v‘ r ^fiaverport, destined: _Jq be the 

' iii-- “"’t&i?? 8 * most' modern install a- 


Halcrqw and Partners : in the 0 -***H x r rrK t 

Bel a wan development : project, is v_^dl LWI Jell 1 1 
Cameron McNamara "and Part- 


siantial number of projects where extended and refurbished it for rish Special* Housfr.-' Association 
the client does nor wish the value the Amalgamated lnvcn;n*nt k. <SH A iVu-v wiM 

disclosed or where the value is Property Company. be in Xo-FinS: with ihe c-xvep- 

nnt yet determined. After allow- The new owner of the fcts'lS- uon of 44 two-apartn^nt rwo 
mg for inflation. it represents a mg. Willis Faber and Dumas, person, single storey cottages. 


m of its type .m the world. Is McNamara juM ;Bart- Rpirrew rTm navip* real increase of about 56 per cent, has now appointed Bo:-.s to carry ' Thi s’ £ 1 5m 

a. .British ■ R.II Archltt® OUP^tXJ^BEBLS “EX .. “«■?» =*»< compl’.™ by 


contract i« due for 
the middle of next 


r. 


r -:^-Proap. 

plant 
Contract 


Big dock 
coniplex 

v. " *■ aiton ami co. Derby takes Shane 

l k. (Whessoe Group! has received w r t-Ai - vu 


. ^JSwrtment Slructuril design ®?S^ e ^ ill ^ urt ^ er S the Ca^riSt Grnu^ i^ ^ About half the work is in the sum. The work involves r.ew rear. 

? B »*<4r5y The McAlfiine Design Z ronSran 2 swi 2. U - rich eoun,ri< * of the Middle staff and directors' dirti=v rooms. ' Another bousing contract, for 

Consulting Engineers of Jakarta. East, the same proportion as a with kitchen faciliues. a com- the Metropolitan Borough of 

line b rid 2 ps nn t^ linn between - Tear as °- and inclu <3es a number puterised telenhone exchange, a North Tyneside, is worth £730.000 

_ If . ou^w ou mc line. Between nP pro j ects running j nto b un . 500 ds lift and automated d:s- and covers S-i dwellings at Kill- 


1 

,V! > Ut 




ItE 


an 
grinder 
for U.K. 


fisSLs 1 3t n£ ^ ■>' -"<« ■* 

Llant wit-Major bj^pass now also 
under construction by the com- 
pany. The contract, valued at 
about £400.000, is due for com- 
pletion in April. 197S. 

Also in South Wales at Sl 

_ b r . __ , A than, Cartwright’s South 

: -"nc.^Jrom the -Generation Develop- CONSTRUCTION of titSsWg dry Western Construction Division is 
•-■rk.vjAj' . taent and Construction Division 'dock complete, at' Duba£4h -tbe 10 erect a jet engine testing 
.'irr U-bf the Central Electricity United Arab Emirates. ha£phssed station along with alterations to 

U*- Generating . Board -the. general a critical stage withottiji hitch an existing building for the Pro- 

-. L io;;»^iaechanical contract for Little- reports the British ^contractor, P?rt>" Services Agency. Work on 
'^hrook “D” Generating Station, Costain-Taylor Woodrow. Joint tbe test house which will cost 
Kent. - . Venture. Some. 370m. rgalions.- of almost £136.000, is due to start 

The order, valued at £ 5 im seawater has been ptnnped^irom in February. _ 
involves supplv and installation two of the docks andlh^-jeork- In Yorkshire the Northern 
of mechanical' plant including area inside - a temporary Construction Division has won a 
pumps, valves, coolers, eenS? cofferdam bund. . £19 ^i?° 0 contract for 22 dwellings 

rnces, .tanks and instrumentation Fourteen electric' subinersible at Thornbury for the Bradford 
in addition to the supply and -llsed and: .fttfiarea Metropolitan Council, 

action of low pressure pipe- ^ ^ I“Pt dry by pnmps Wprk- 

«-«rk associated With the three *“* constantly whUe the - dock 

'fin 


tribuvion system for -doeuxesta injtwonh. 




associated with the three JQS constantly wnue tne-aocK o . . • 

™r Supervision: 

of airport 



USndonesian 
fport award 
^o Halcrow 


The. largest dock, ’525- metres 
long and 100 metres .wideeapable 
of holding tankers up to lat dwt 
and the second for tankers up to 
500;000 dwt . will Be':-- concreted 
first The third .-and^: smallest 
dock, for tankers' up . to“350,0 00 
dwt will be dew aterei: when the 


work 

SIR FREDE1 

ij njg national) has u, 6 uc u a wuudvi tt t 1 « « 

Dnbk with the Ministry of Transport \\/ /-%-rL 7 " m 1 I O 
S5 of the Hashemite Kingdom of VV UI K I UllO 


SIR FREDERICK Snow (Inter- 


Artist’s impression of the £Sm. Oldham Civic 
Centre due for completion in early 1978 by 
Henry Boot Construction. Incorporated 
will be a council chamber, civie reception 
area, three-storey multi-purpose assembly 
hall with service rooms, computer suite, 
underground car park and office 


accommodation. The 10 -storey tower block 
contains a basement service area, boiler 
hense, ground-level public hall, a large 
office section over the public hall and a 
roof-level' plant room. Each of the 1ft office 
floors were erected at the rate of one 
per week. 


dock walls are completed and the J>as .signed a contract 

cofferdam bund extended. -Dock ,T ” * 

walls are formed .with, reinforced ..... 
concrete caissons, 'sbpfanned on J° r dan for the supervision of 


in block and brickwork on a The Sliriina job is worth about 
reinforced concrete ground slab. £fm. and calls for the fitting out 
The computer suite will ircor* of an S6.000 square foot denart- 
porate a steel frame. Work has ment store which has been built 
just begun and is due to finish as pan of the town's Thistle 
late in 197S. Centre development. At 

u 1 T * The second contract, worth Greenock, Laing has won a 

> tte ?°gjg ™rf a xsr,« 3 ;%i o "Vf h ^ J °hn Laing sssL^Tii “J&n x p x«*m 

J '!’ ^^Snment J? tto rfS ? :»■ ^ ^. f or the puba-rtodock iSSfe which TWO CONTRACTS, together the Army Personnel Research scheme. This, again, is for a 

UBclawan in North: Sumatra. ^ t^ways and apron and valued at more than £3 3m have E£abUto square fooi retail store 

~ ' "V™ - ■ aa ^ qyr torminaL control and ancillary been awarded L to John Laing craft ■! E«ai ;l«hm«t. Furn- ^nd a shop unit. 

buildings will he over £50m. Construction by the Property “°™ugpv Hanta. 

.Constntction has been in pro- ferrice^ Agency of ^Depart. # ClOSQT link 


i;;v niE DIRECTORATE General of ^ZSS^STSS^lt S onstructi , on ^ ** re ' iew of in fdV 
■jSea Commumcations of tiie pre paxed sealed positions* and ^signs for ihe Amman new 111 iVJi 
Government of tadon^a tos ^aled against waterpdrietration. international airport. 

-appointed Sir William HalcroMr The £l62m. dry deSTaiSl ship 


MININS 


1 The award follows the multi- Partners." 

‘ iisciplinary “ Indonesian Pons •• 

Jtudy,”. which Halcrow carried _ " 

. . for the Asian D^velopnient- 
; ;, 3ank and sub m It t ed i n -1975 $ this ' 

. .. ^.recommended a phased develop-' 

. r ... -,- ment for BeJawan, the first 
... --Tpiase constituting the' major 
tfipvestmenr programme, now 
I- . 1 ? Intimated, to be of the order of THE SECON 
U440m. . main . d: 

~ ,'vi Be la wan is Sumatra's . m i^in Northumb: 

1 .: VklPort and. handles lm. tons .of is to be undertaken by Ken mac 

" liquid bulk cargo and 2m. tons Construe* 1 ” - * — ;v-sj S x 4V " 

of general cargo annually. Brittains 
Completion of the phase I contract 



£4m. worth 
to W. J. 
Simms 

W .1. SIMMS Sons & Cooke 
t Northern na» won contracts to- 
gel her valued tl over £4m 

Included 1 4 ^ conlraci valued 
at £920.000 awarded by the Mctru- 
politan Eoroush if Bury ror So 
dwell mas 21 Townside Field?. 
Bury. jr..l j .’.j." 0.000 a a- a id for 
the Swire Su:;th Middle School 
to he buii 1 .it Keighley. York- 
shire. for ih..- C.ty of Bradford 
Mctronoinan r o;;ncil. 

Tuo C'lnirjtTs for housing at 
Arnold. Nottinabam, and Best- 
wood Collier; Village for the* 
Yon-.- Hoump's Society account 
for a further £1 ’.in and there 
arc a nnmr-er of other i>«os 
involving more r-iu-ing. an office 
block and nubhe houses. 

A sub?idiar> com pan v. Bo < !- 
worth (Construction Scntccsi 
has •.••-■•.n cunt reefs loiajling 
£41 7. 'TOO for district healing 
schemes and hospital plumbing. 

Innovation 

rewarded 

WINNER of the Building 
journal’s Innovation award 1976 
was TI Su perforin of Worcester 
for its Supra! superplastic 
aluminium. This enn be moulded 
like a plastics «-hect and gives 
architects considerable freedom 
in design, it won -the supreme 
award as well as toppins the 
class in the materials section nf 
the competition. 

Other winners were Lancashire 
County Council (components 1, 
Verrolec (services equipment). 
Kirk Dyson Designs (non- 
mechanical plant 1 and Imperial 
Chemical Industries (special 
category 1 for its Tyfoam rigid 
polyurethane product for 
restoring the structural strength 
of cavity walls. 

The next awards will be nt3de 
in 1975: Details from the 

journal on 03-S3Q 6251. 

Water mains 


Sir M. MacDonald Associates 
art the consulting engineers for 
the two treatment works v h:ch 
have j combi nod va ity of 
6t.« 1 .000 i u ;) i c ri <: (res p •• r . j j y. Th e 
soim* 3:ii! has now been 
«:pi)Mintod by :hc General Direc- 
tor of State Hydraulic Works, lu 
Mint-rviv.- the design and con- 
slrueiinn of these pipelines. 

The pipelines are v> consist nf 
1 6 metre and 2.4 metre diameter 
pre-ilressed concrete and stc.i 
pipe-: and eons: rue: ion is 

••vpeeted 10 So co.note'ed in 1979 
Total cost of the project, includ- 
ing treatment rlanis ^nd pipe- 
lines. is about £35:n. 


Rock con 
sampling 
drill oack 


FOR liEoL'.n'dCAL evpimatiun 
a ielf-cont uined. pruisurrsed 
water- ffu^hed. rock core samakny 
drill pack ii&s neer. developed. 

Weighing -jn!.- k?. the drill 

is powered L>;. a r- o- stroke puiro! 
engine which il rives the 2$. 6mm 
drill bit a 1 BUOO rpm. to_ take 
eoi os 25mm d la meter and io'l'mm 
long from hard or sol’ ro.U. \ 
safciv fesiur-? is a ■.■cnirif-jgai 
ciuich :ran ? m: - i;r.t lix. drr e ’■> 
the main «h.«fi Fan-'- xr*.st 
Iii- - !*!:. :n corrode are of ntn- 
tiiP^netJc etairi'o-'j stevi. a-d the 
1 1 ;-.; of 1 he in it is 0 : ai'jmi.Tum 
and other iiglu alloys. 

Water for cooing ir\d flushma 
is supplied under pressure 
a two-bottle had-:- pack.. vV.eh 
(empiv but with t.-ol kin •.-••eigiif 
6 kg. 

Three different grades of 
diamond !mp r e? noted drii: bits 
are available. Two tote non- 
ferrous matrices. :.nd arc* zar 
ticularly suited 10 p.ilcomagneiic 
analysis: th.* th<rd is a general- 
purpose cf'-e driii 

To complement the drill m 
geolosicat survey w'-rk. the 
maker has developed .• ^o'ar 
com pas- and r.iiier access :>r.cs 
that the 7eoir«gUt or prospector 
is entire 1 ;: self-contained and 
able to work indepcodontly tn 
the arduou- i^rrain. 

Details from PS1. Eneineor- 
inq. Gosforth lndiist--;j] E«tjte. 
NY w castle noon Tv no N Elf: IXF 
cir .32 955197 1. member of iho 
D^ntonl Group <•! Goifcrth 
Industrial Holdings 


m BRIEF 


roje^ 


•VrL 


tage of the Blyth 

t-il'n. K<r Reinforced 


outskirts of of an existing building contain- A -rjUIrj 
mg further office and laboratory (X L/ld 


Shinfield, on rbe 
Reading, Berkshire 

This mil. include a computer SP j C ,£ specialisl laboratory build- THE HIGGS and Hill Construe 
1 “ e s — will be used to simulate tion Group has formed a joint 
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WORK WILL soon s tart <-.n 54km a Kensington Housing Trust has 
of main trunk Water pipelines awarded Cr.rrall Construction a 
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March 2334. various ancillary butidmgs in- turei lhev have been designed Sheikh Fab’d Sboubukchy. who 

It has been organised by the eluding standby generator house, exp ' ans j 0 n joints to stop are both directors. 

ICE on behalf of the “Joint cooling towers and control point crac kj ng j n the main structure. The company is at present 
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. f you puttogetherthe many 

Jne buildings we’ve put up in 
the City of London, it would leave 
the rest of tiiattiistoric square . 
mileallttieM. 

No doubt weVe had plum jobs, 
but its not surprising- our 
craftsmanship and technical skills 
have-been "m evidence for nearly 
200yeare. 


We’re working on more major 
projects now, so you’ll be able 
to see how we employ new building 
techniques to maintain tight schedules. 

Even landmarks mustn't be late. 

Jrocoll House, 

25 Christopher Street 
London EC2. 

Tel: tt-247 7666 
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(Me 
too many 


THE EXTRAORDINARY events well come from an inflow from 
in tile financial markets last overseas — partly through the 
week suggest that the authori- leads and lags, and perhaps 
lies are finding it little easier through a rise in the sterling 
to live with a relatively stranger balances which is no longer 

currency and a buoyant finao- officially welcome, 
cial market than they did to The spectacle of the Bank of 
manage the consequences oi England industriously under- 
sterling’s collapse. In the sum- inm j n o j ts own policies would 
mer, the authorities were trying be L . ora j c u the implications 
to hold down the cost of ser- werC no j ^ serious: but in faci 
vicing the national debt, and present po ii cies threaten not 
to support sterling. As a result on j v a quite unnecessary burden 
funding came to a halt. the on ^ pabHc finances for up t0 
expansion of domestic credit 20 years hence> but a 5r0 * ing 

ran out of rono-ol. and this in Jist of damaging and distorting 
tuni provided bnance for part CODtroIs on ^ fl £ 
of the outflow which in the end markets 
virtually .exhausted tlte cur- ' 

rencj - reserves. The damage, both last surn- 

Last week this whole picture uier and now, arises from the 
was turned upside down. After determination of the authori- 
an already unprecedented sue- ties to dictate every term in an 
cess in funding the borrowing equation which does not add 
requirement welt into 19i//B. up. It is difficult enough to 
arrangements were announced try to control domestic credit 
to fund the remaining sterling expansion, the domestic money 
balances. supply, and tbe exchange rate: 

As a result, very naturally, but to try also to dictate the 
the pound rose sharply, and so interest rate structure which 
did the price of Government might reconcile these other 
stock, and a new? short tap objectives comes near to making 
stock, intended to provide a the whole system unworkable, or 
marker for some time to come, workable only through such 
was heavily over-subscribed, devices as the corset, special 
Again,- the authorities are pro- deposits, and no doubt two-tier 

viding the finance for the interest rales in future. What 

market to back a view which compounds the trouble is tbe 
is officially regarded as wrong- determination to influence not 
headed, only this time the just one or two key rates — per- 
provLsion is direct and deliher- haps minimum lending rate and 

ate. Unprecedented assistance five to ten-year gilts hut the 

has been provided * to the dis- shape of the yield curve itself 
count market — essentially to 

finance its large book of Impede recovery 

Treasury bills and gills. A more Se]dbl , cmml tank 

AufAM/W might judge from its experience 

1 U a with the short tap that it is set- 

On Thursday the release of ting rates too high: and it might 
2 per cent, of special deposits equally decide that the rates 
was announced. This is in- beyond five years or so might 
tended tn help finance tax pay- very well be left free to reflect 
ments: but it will also make it the market's longer-term expec- 
easmr than it would otherwise tations about inflation and 
be for investors to finance interest rates, and thzl hopes 
purchases from the record of falling inflation might well 
£libn. long tap announced on show up in a falling yield curve. 
Friday. This again is intended It might welcome the, implica- 
to provide a marker, and to tions for the borrowing require- 
remaua on offer, on terms ment and for industrial invest- 
closaly controlled by the auth- ment. But the present policies 
ormes. for some months to add up to a regime so rigid that 
come. It seems likelier that ii the market is incapable of do- 
will rapidly be sold. Such ing Its job and so costly as to 
finance as the authorities are impede a recovery already very 
not . themselves providing may sluggish. 



A strategy to catch up with the U.S. and Japan is showing success. Christopher Lorenz reports. 
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strengthens its hand 
in microelectronics 

EUROPE’S search for a stra- oyer a third of the money may AEG-Telefunken and Plessey which are trying tn orchestrate- the ground. computers, but the list is very 

tegy against foreign domination go to non-microelectronic com- have all justified their micro- co-aperatiou- In Paris, the But many people at Munich much longer. If you want youri 
of microelectronics is beginning ponents. indicates that it is not circuit operations on- these French Press immediately had a more ominous reason for circuits to be “ designed inio 
to 'achieve results. One com- really intended to be Britain’s grounds, even when— more speculated that .other com- taking no notice. For them, the these products then you have’o 
pany. Philips, has just somer- contribution to the nascent often than not— Urey have been ponies, even Philips and only companies which have the be oh the spot' 
sauUetl into second position in European programme: indeed, unprofitable. Siemens, might join the pro- remotest chance of beating the * thiH i f . , 

the world league, in front of the scheme is open to many # The most obvious exception posed alliance. But in Munich Americans and Japanese are „ “ JJSSJI , °“ 

several major U.S. manufac- U-S.-owned companies, a fact « GEC, which has maintained a there was hardly a flicker of Philips and Siemens, and the * tran f' conOQenlal opera_on is 
turers. its lessee European which has raised eyebrows on sophisticated development and interest from tbe international other Europeans are also-rans }f® Jr , one \ oi ‘Sf 10 ; . c 

brethren are now attempting to the Continent. -The U.K-’s share design capacity, but cut back eiectrorucs fraternity, which who might just as well throw in i' J3 

restructure their operations, of any joint European effort Production to a trickle several was gathered at “Electronic®, the toweL J25L , 

partly by merger, and their would have to be negotiated years ago. Some of its execu- .the leading international micro- It is a measure of their weak- Sri 

governments are discussing separately. t"es h «e argued against the electronics trade fair. ness that Plessey and Thomson. ^ amounts of develnp- 


which are 


plans for a major injection of Several factora explaio_the common wisdom, daiming that The dosing event at the fair the largest nationally" owned K^siness Since -r 


Signs of change 
in Madrid 

SIG ^ S . fro “ Swn in ber of senior officers. Any dis- 
recent weeks have been satisfaction this may provoke 
encouraging. Fortified by his will be countered, the Govern- 

ip ref t r ‘ ment h °P es . by its plans to 

p^-Sr-A^ 0 Suarez, the increase defence expenditure 

Sf ne snJ^ te pnnflSh S t eems and i" 170111106 new weapons. 
ahoflrf StT r n £i en . ou ® h t0 pus b Nevertheless, the Government 
SeraliSn^F^h 1, wiIh , th . e has to tread warily. There are 
country * still strong conservative ele- 
refnrm Vtm t’nn ments in the Army, including a 

SttSfSSnS of «‘=^ - 

with thp rhaiiana * referendum's revelation of the 

presented 6 b^° £ 

growing credlKft^of PrteS 
Saniia«n C rarHno 1St K 6ad i er ’ S ^’ Minist er Suarez in Opposition 
S lIa i° ^ ‘ S y r t eleasmg circles. The Opposition des- 

nrohahlp that Vimii 1 seems t -ribod their first session, of 
S°“J nUniS « W . 1 , 11 forraal talks with the Govern- 
| b n thp ment 35 “Positive and hopeful/’ 

video 6 ^ 1 r f ctJons * . pr °' having decided against deUher- 

Sd ridiafs" ° “ ately ****** * confronta- 

maivmuais. t i on by including Sr. Carrillo 

Important Step in their delegation. A number 

Negotiations between the of exceedingly important points 
Government and the Opposition rema in to be settled in the 
on the conduct of the elections ne £Otiations — including the 
— due to he held in May or June legalisation of political parties 
—have got off to a good start. and the Opposition’s right to 
and at the end of last month broadcasting time— but the 
the Government announced the ? l ^ ns arc that the Opposition! 
abolition of political courts. Now |^ihreasuigly believes that Sr. 
the authorities appear to be Suarez is making a genuine bid 
making a determined effort to t0 . ^ Iueve a more hbenl 
ensure that the Army is kept nut society - 
of politics — another essential Economic crisis 
element of the overall re- Nevertheless, he still faces a 
form programme. Last week’s number of major hazards. The 
f-K P0,1 ? t,:nen fl! 3 . re1atively country’s severe economic crisis 
liberal officer, Lieutenant- remains a potential cause of 
General Jose Vega Rodriguez, to serious social unrest, and his 
tne new post of Army Chief or administration has given no 
Staff, is an important step in indication - that it has. any co- 
this ^direction. The Govern- herent strategy for coping with 
ment’s aim is now clearly to Basque demands for greater 
dismantle the old system, under autonomy. The curious kid- 
which the armed forces were napping of Sr Antonio Mafia 
controlled by serving officers de Oriol y Urepxiio, the Presi- 
f rom Inside the Cabinet, and dent 1 of the Council of State, 
substitute a more conventional still a captive five weeks after 
West European chain of com- hi? "abduction, is a constant 
znand, possibly with a civilian reminder of the violence that 
Minister- of Defence at some could break out at virtually any 
staqe in the future. moment Even isolated acts of 

By creating a strictly piofes* violence by either extreme 
siOnal army, the Government is could still seriously threaten 
also aiming to ease Spain’s the Government’s plans. Spain 
entry into- Nato. The armed has come a long way in the 14 
forces are to be reduced in months since General Franco’s 
size through the phasing out of death, but the transition to a 
compulsory military service and stable Parliamentary democracy 
the early retirement of a num- is still .far from complete. 


public money in support of a gathering pace of these negotia- 
co-operative European pro- tions all over Europe. The " 
gramme. market for integrated circuits The World Microcircuit 

The object of their attentions is exploding as new technology MQ7C . 

is the tiny integrated circuit— compresses more and more- ueauers [ l a / 1 > j 
not only one of the world's brain-power onto a thumbnail, IlHwuSe ^ 

fastest growth industries, but sired chip, at constantly fall- 

also tbe powerhouse of the ing prices: Mr. Antonie Opstel- T«a* Instruments (U3.) 5300m 
electronic revolution which is ten one of the two top men in Semkwiductor 

beginning to sweep through Philips' operations, expects the p 5l«*n 

every aspect of. daily life, from world market to- more than J SiMmT 

the factory floor through the double over the next four years Mot oro ta (ua) 
office- typing pool via the tele- to £3.3bn.. of which a quarter Intel (UA.) 
phone and the motor car to the (£825m.) would be sold in Rockwell (U.S.) 
ordinary kitchen appliance and Europe. This implies a very RCA (UA.) 

TV set. much larger increase in volume. NjPPon Electric (Japan). 

Hitachi i Ltoanl 

Last month, two nf the best- terms. jjy ^ 

known European manufacturers For a number' of reasons — Semens (Europe) 
or electronic equipment, Thom- especially Philips’ know - how Toshiba (japan) 
son of France and Plessey from exchange with Siemens — the Se*Ate (Italy) 


5153m 
5120m 
5111m . 
$ 75 m. 
573m 
S 60 tn - 
$S6m 
54 &n 
533mf 
$29m 
523m 
520m 


Britain, revealed that they were Europeans are stronger in the TJ**"**"! (Franca) 
discussing a link— possibly a sorts oF circuits which go into . .. ■ . 

full merger— between tbeir inte- co03Utner products (radio and SSuff SwtaSSSI’ of- ifiM a «d 
grated circuit interests, in an ^ than ^ hey aTe te circuits w«u^ 

attempt to stxengtiien their for professional electronic * Much of ITTi production ii ^in 
market position, pool the heavy equipment (computers, comma- Europe. 

development costs— and achieve n J ationij _ instruments and so tWffiipf 5200m. in Wife Siemens 



560m. 


Microelectronics in the kitchen; already inside the telephone, 
and now challenging the faonsewlfc for control of cookers 
and washing machines. 


profitability, though this aim was Qn) ^ js one why 

left unsaid- tave a ^ per cent sfon Infenpnfont 

The next move will take place 0 f the European market, against - mepend eat Mhrftet Estimates. 
later this month, when Euro- a paltry 8 per cent, in the world. - 

K nt hv The tr } u . b]e ls ma u h ? f !S e a ^ccestftil systems or equip- was an intense debate among microcircuit companies in — **«««« 

British \lec- ? r0 J' Th . M ” pe *“ d 10 be in ^ ment company does not need the delegates about how to Britain and France? have joint ^croetectronics “is 
anev about professlonal sector - t0 undertake tile risky business answer the twin challenges of sales of only about £20m^ com- ^ ou c ' an ' t a 


with an in-depth 
Mackintosh, a 
tronics consultancy. about 
future trends and possible - 
strategies for catching up with 
the Americans and Japanese in 

this fast-moving -technology. The 

report could have a catalytic 
effect on the multilateral govern- 
ment and company talks which 
have been going, on for over six 
months in an attempt to pro- 
mote a co-operative strategy. 

A senior official of the Euro- 
pean Commission said laat week 
that a joint European pro- 
gramme was “ critical to the 
whole development of a vast 
range of industries." 

The co-operative strategy will 
have to be far-reaching to be 
effective, but without over- 
restricting the independence, of 
companies which are not pre- 
pared to merge — a hard enough 
task even if It were not 
complicated by the problem^ of 
getting governments to provide 
the necessary 
millions 


much of the latest technology 
emanates from the west coast 
of the Xj-S., a Californian base 
becomes particularly attractive. 

Philips set the lead in this 
direction two years ago. by 
tokhtg over Signetics, one nf the 
U.S. leaders. It is this which 
helped it into the world's 
number two position last year 
(with integrated circuit sales of 
about S200m.). Siemens is now 
strong enough to make a similar 
move, though it might prefer a 
co-operative venture beyond its 
existing relationship with 
Intel, of the UJS. Of all the .. 
Europeans, it is the most likeiy 
to consider a deal with a ^ 
Japanese company. 

Neither Philips nor Sieni-:n- 
sets much store by one of tlu . 
main proposals of thr- curn-i : 
multilateral European talk*: ' 
that major customers tnr - 
circuits (such as the post oRu-in . 
and defence ministries! should 
agree on common " European' " 
technical specifications. Apart- 
from the inordinate time it 
would take to achieve any 
results, Siemens' components, 
chief. Dr. Friedrich Baur. sa>- 
a world 
approach it 


lategrated Circuits 

WORLD MARKET SHARES 



JAPAN 

10 % 


EUROPE 

8% 


leading LB. manufacturer in and Thomson were on the plat- sidiariesl. The status of ail the forthr »ght: “A global market 
1973, and its new dnve for over- form, bnt not once during , the main Europeans in the world P rni,tion means everything, a 
seas expansion could revive two-hour debate were they market is shown in the table regional one— altncsi nothin zT 
these ambitions. asked about their joint plans. Even if the long-standing 5o neiIher wm P an >" L ' ari v -‘ a "‘ 

Apart from the growth of the The speculation in Paris negotiations between Plessey t0 establish close c»llah-;ratiun 
market, and the penetration of appeared to rest upon the and Ferranti were to succeed in in manufacturing ur inarlrim? 
microelectronics into an - even widespread misapprehension adding a third partner to the wilh lts wt? aker Eur*.pp 3 r. 
wider range of equipment, the that because Europe is so weak, arrangement, the three would bretiircn. This would only make 
most obvious incentive in Euro- the interests of its various com- still be juniors in the European morc difncult to take quick' 
pean co-operation has been the ponies must be identical. In league, and infants in the World managerial decisions, and mark 
decision of the Japanese to pool fact, differences in size as well Series. a return tu the world <<f 

the resources of several com- as outlook make extremely un- But everyone has to start intcr-goveromenta! ma'-hination 
panies and ministries in a likely any effective and dose somewhere. ’ One of the imme- wh,ch 50 recently crippled, and 

tightly co-ordinated develop- collaboration between the diate justifications Tor Plessev tiien destroyed, tbe Philips- 

ment programme costing well stronger and the weaker com- and Thomson trying to pool Siemens Untdata rempuivr . 

over S80m. a year. The clearly- panies; short of a takeover, that their interests in manufacture aMa™* with the French 

stated aim of the programme is is, of the sort which has been and marketing, as well as A lower-level association or. 
to dose the gap with the United rumoured in the case of. AEG- development, is to produce com- basic production technology. «>i 
States by 1980. Telefunken (with Siemens the mon circuits for their telecom- a limited exchange of Unrev.. 

Once a European company possible purchaser). munications and computer pro- k° w * would be less of n P r -'^- 

has decided to try to build a Tbe lack of interest shown by ducts. If they succeed in forging lerD - ^ 15 tW s sort of I wise !ii!. 

major presence in the market, the asembled experts in Munich an effective partnership, they which could result irorr. t: * 

Thic > maoi-nocc hae im. and to maintain it against this reflects their experience. Almost would also be in a much multilateral European ; 



U.S. 82% 

1975 


by Manufacturnig Ownership 



'There "is 3 sufficiently broad base from notable was exactly four years to gain a broad inter-continental panics must be questimuMv. \ . 

• - - . .. . — sp i te n f extra j.ovcrnra»-ri 


Within 

British Government will under- integrated circuits. 

line its belief in the importance a ] B0 a strong strategic argu- which to compete against the ago. when Thomson and AEG base. t .. 

of microelectronics by announc- rae nt for a greater European US. majors. In the short term, called off their talks, which had Both Philips and Siemens con- financial .support lh« \ v.n::! i-. - ,. 
ing a new £25ra. industry aid effort With microcircuits be- Japan may be a large enough originally included Plessey as sider that a European base is achieve. Meanwhile the nv :• • 

scheme for electronic com-, coming a major part of so springboard, but France and well. But the experts — in totally insufficient for survival few months will see the \as-!uii. ■ 

ponents. details were reported many types of equipment, in the U.K. certainly are not, as cynicism, as well as electronics in this cut-throat industry. This parties jockeying for pui-i? 

in the Financial Times both the military and civil Thomson and Plessey have —may be underrating the extra is not only because of the need As always in Europor.n Ir-. i; 

on September 21. The scheme is sphere, many European equip- realised. impetus for sueess this time to support their growing equip- technology, one of t!v* key 

intended to promote total ment companies fear that their Public reaction to the pro- round; . several more years of ment businesses in the U.S. with tors will be the strait- jy uf !h«- . ; 

investment programmes / »f u.S. competitors are gaining a posed Anglo-French deal lias financial losses on both sides a local microcircuit operation. French Government, which h. • 

about £75m. to be com- significant lead through their been schirophrenic, but it illus- of the Channel, plus the realisa- but also because so many of the already made one attempt ’<• ; 

mitted over a period of domination of — or access to — txates many of the problems tion that the project must be electronic products sold in involve Philips’ French sui - ( . 

about 18 months. This short the latest circuit technology, which face the entire European limited to two partners, for the Europe are designed elsewhere; sidiary in an *■ all-French " ■ 

time-scale, plus the fact that Philips, Siemens,- Thomson, industry, and the Governments present at least, if it is to get off the most obvious example is partnership with Thomson. I 


MEN AND MAHERS 



not pleased to hear the explana- sion’s official outlet for an- 
tion that it was all part of an nouncements, 
attempt “ to get these trains in Commissioners have babitu- 
on time, you know." Oh, the ally picked spokesmen of their 
business of railways would be own nationality to represent 
so much easier without pas- them. But .this tradition has 
sengers. now been broken by Germany’s 

A more serious complaint is 2LS52P - 638 

being raised by disgruntled em- P*f®uaded the_ BBCs Bonn 

players in the Midlands. They K^^ nde £^ Ro * ert E,phick - 
are blaming over-enthusiastic BrannUp ♦ — C' 

local S reports about £™"“ « *«■ »e 

weather conditions for the 


by 

sympathetic 


the rather un- 


The flake 
fight-back 

Many of us start the day the 
American way, but the domin- 
ance. of U.S. manufacturers 
among breakfast cereal makers 
does not extend to Weetabix. 

Despite wide assumptions to the 
contrary, it is a British company 
and a changing one. The con- 
trolling George family has tittle 
to say publicly, but less reti- 
cent is Paul Amos, one of the 
few non-family entrants to top 
management 

Having been with Weetabix 
since leaving university in 1951, 
rising up on the 'sales side, 

Amos now becomes joint deputy 
managing director, reporting to 
Tony George (second genera- 
tion) as chairman and m.d., and 
sharing the deputy’s role with 
Richard George (third genera- 
tion). But while Amos likes 
talkin g about his products, he 
also likes to keep the David and 

Goliath flavour of Weetabix, comes to Weetabix; the cereal, Jenkins th© 

with the men from Burton that it goes soggy when you 

Latimer, Northamptonshire, pour milk on. Weetaflakes, PrCSS 

going out to slay the Amos is adamant, do not, and Slnce he ^ Brussels, f ?w available wp^o/his 

loggs. Quaker Oats and Nabis- if cereal addicts are keen, then R jenkins has laid heaw speech were in English only 
cos. To be fp 1 * il ** dear wbose Weetabix on tj, e nee d t0 project 7116 absence of translations did 

a turnover of £30m. is a tribute wants to woo them from- the EEC Commission’s activities not 8° d °wn well with a Press 

to the single-mindedness of the ; — ; — t0 - a wider pubtic. He has cor P s . which the great 

operation- . ' already taken over personal m *i°tity do not speak English 

Basically, Weetabix l 1 as OH 30$ StlOCK responsibility for the Commis- 35 a fiJSt language. And, as I 

managed only one diversifies- bJizjards seemed to sion’s Press and information not ®d last week, when reporting 

tion from its main, product. pr0 du'ce an extra large crop of services and has appointed his Jenkins’s English oath-taking 
Thitf was m _ taking muesli out u qq^ ^ w gtoriesL I own spokesman. Diplomat Roger on assuming office, the apparent 

of tiie health food shops and !iked ^ Qne about tfae lemon- Beetham, to deal with the affairs H^? a ^ on of French as the 

making it a healthy breakfast ade freeing in the bottles as a of the Presidency. s language is raising 

“Tf 4 * . .. delivery lorry battled its Though phieked from a senior ??,!?; a T i 0 f. er pubIic 

Alpen now makes up 20 per way over the Yorkshire mtorts. post in the Foreign Office’s 5??°*? po i nt Jen kins 

cent of sales and Richard (who was so anxious to drink soviet Relations department. 0 ponder - 


“ Why is it that th^se simple 
black and white issues always 
get Into complicated ' grey 
areas!* 


exodus of thousands of workers sL haS 

auaious to start for hotue earfy. JSSSTLSSST ™Td llSi 
This has led to a veritable Chancellor Helmut Schmidt 
r paper Wizard” in many over Germany's choice of Com- 
plants as wages departments re- missieraers. 
candle the - boars worked with President Jenkins has yet to 
amounts due, and so forth. To spell out his detailed plans for 
be fair, the point is also made changing publicity arrange- 
by local chambers of commerce meats, bat it is hoped he has 
that many given permission to learned some lessons from his 
go early actually stayed and had fe w days in his new job. 
an easy journey home because Journalists covering his maiden 
conditions eased significantly speech to the European Parlia- 
late in the day. ment were surprised to discover 

many of the seats in the Press 
gallery had been reserved for 
ambassadors from distant Third 
World countries (few of whom 
bothered to show up) and that 


might 


George has been selling it in the - stuff in such weather and the burly and convivial Beetham C n e-no-atr 
the U.S., where Weetabix may thus find out?). Then there was jc no stranger tn Brussels or its .'tr • ^V&SjT 


. — out?). Then there was & no stranger tn Brussels or its . . . 

soon also be making a serious the experience, of a connnuting 'resident Press corps: he won his Is no hope of 

attempt to sell its basic pro- colleague at Wadburet Soasex spurs some years ago as the curbing pubtic spending. A 

duct But at home the one- (annual, season surely a bar- British Government's official -headline in the' Wimbledon 

product Image may get a further gain at only £422). ' • . ' * c - spokesman during EEC entry News declares: “Wages go up 

dent with something .called A peak-hour train to' London negotiations, Beetham has « raid falls— Dustmen rake it 

Weetaflakes, currently being, appeared on- time- a IT right- -but joined ihe -13-member Spokes- 
test marketed in the south. One failed to stop; passengers who man’s -Group (one for each 
criticism (praise ?) when it besieged the tickerofflee .wenrCoanilssIoner), the Commis- 


Observer 


Some things 
to remember 
when you consider 
your Will 


An Increasing number of people face one or more r>f 
these problems in old age: acute loneliness; the threat 
of death from “hypothermia" (from lack of warmth) 
ailments which need frequent treatment, yet few day 
hospital centres exist so they must choose between 
needless permanent hospital or lack of treatment. Then, 
if you're unlucky enough to be old but live in a 
“ hunger smitten " country you are likely to suffer the 
pain of daily hunger. 

If you don’t face those tragic hardships (and we hope 
yon don't), what finer legacy can you leave than 
practical help for those who do. 

Help the Aged has a long tradition of bringing 
imaginative, friendly and experienced help to the old 
who need it most (you probably remember its 
initiative in starting simple flats for old people). You 
would be helping new initiatives in Day Centres for the 
lonely. Day Hospital care which enables tiie sick still 
to live at home, mobilising voluntary transpurt for the 
housebound, ' and relief supplies fur the hunery or 
homeless overseas. 

Thanks to . hundreds of dedicated volunteers Ihe 
charity achieves remarkably valuable results with every 
£ donated. 

No Gift Tax is payable on legacies to charity up iu a 
total of £100,000. An interesting new booklet on 
reducing duty shows how a large estate can actually 
save considerable duty. It is free on request — as is a 
helpful booklet on the making of wills, compiled with 
expert legal advice, but in layman’s language. 

Help the Aged's work in this field has been warmly 
endorsed -by such well-known people as Mr. Richard 
Baker, Lady Isabel Barnett, Lady SpencerCburc'ntil. 
Lord Gardiner, General Sir Brian Horrocks, Dame Flora 
Robson, Lord Shawcr-oss and many others. 

For foil information write to: The Hon. Treasurer, 
the Rt Von. T^ Maybray-Klng, Help the Aged. Room 
FT2L, 8 Denman Street London WlA 2AP. 

£150 inscribes a name on the Dedication Plaque of a 
Day Centre^ 

£100 names a hospital becl.in Asia or Africa. 
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9 Last autumn [ the AsslodaticMi^oj 
International Bondr Dealers (AlBt)) started 
to compile current market quotations and 
yields for Eorobdfrd issues. "As ftori* June 7, ■ 
these quotations and yields are^brang \ 
published monthly by the Fmaiklal_Times. 

The Association’s prices and yie^^re compiled 
from quotations obtained ^from^^rket-makers 
on the last working day of eacb ja^ith- there is 
no single stock exchange for Eu^mpnds in the 
usually recognised srase-—secoi^j^ market 
trading business is done bn the telephone 
between dealers scattered across^ the 
world ? s major financial centres^- £;■ 
Membership, of the AIBD, whi|&;^ras 
established in i 969, comprises oy^r 350 
institutions from about 1$ counraes. 

A key to the tables is published opposite. 
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GROUP HEADINGS 


PAGE GROUP HEADINGS 


PAGE GROUP HEADINGS 
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US Dollars — Australia 
— Austria 
—Belgium 
— Brazil 

US Dollars— Canada 
— Colombia 
— Denmark 
— F inla nd 

US Dollars — France 
— Gabon 
— Germany 
—Greece 

US Dollars — Hong Kong 
— Hungary 
— Iceland 
' —Iran 

US Dollars — Ireland 
— Israel 
— Italy 
— Jamaica - 


US DoIlars-^-Japan 

— Luxembourg 
— Mexico 
— ! Netherland 
US Dollars — New Zealand 
• —Norway 
—Philippines 
—Portugal 

L’S Dollars — Singapore 

—South Africa 

—Spain 

^■Sweden 

US Dollars — Switzerland 
— Venezuela 
—United Kingdom 
—United States 
US Dollars — Multinational 
— Supranational 
US Dollars — Floating Rate 
Australian Dollars 
Austrian Schillings 
Canadian Dollars 


Euroguilders 
Euro Composite Units 
Euro Currency Units 
Euro Units of Account 
French Francs 
Kuwait Dinars 
Kroner (Denmark) 

Kroner (Norway) 
Luxembourg Francs 
Sterling/Dm 
Australian Dollar/Dm 
External Sterling Issue 
Special Drawing Rights 
Convertibles — France 

— Hong Kong 
— Japan 
— Netherlands 
Convertibles — Singapore 
— S. Africa 
— Switzerland 
— U.K. 
Convertibles — U.S. 


The table of quotations and 
yields gives the latest rates avail- 
able on 31st December. 1976. 
This information is from reports 
from official and other sources 
which the Association of Inter- 
national Bond Dealers considers 
to be reliable, but adequate 
means of checking its accuracy 
are not available and the Asso- 
ciation does not guarantee that 
the information it contains is 
accurate or complete. 

All rates quoted are for in di ca- 
tion purposes only and are not 
based on, nor are they intended 
to be used as a basis for, particu- 
lar transactions. In quoting the 
rates, the Association does not 
undertake that its members will 
trade in all the listed Eurobonds 
and the Association, its members 
and the Financial Times Limited 
do not accept any responsibility 
for errors in the table. 
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REGION 1r BELGIUM 


105 Bondtrade- 

1000 Brussels 3, Mont&gne'du Parc 

'- P513 90 40/513 82 38 T 23436 

110 Dewaay, Sebille, Senate - 
Van Campenhout & Gie .. - . 

1000 Brussels I Boulevard Anspach-Boite 10 
- P 2*9 3890 T-21 325/21326 
115 Kredielbank, N.V. . V ^ ■ 

1000 Brussels 7, Arehbergstcaat 

. . P 511 90 £|p T 33.522 Trading ■ 

. . :. ;• P 513 19 4iL ; T 22l 909 New . . 

- .... -Issues - •: . 
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225 Banqro? Louis-Drejftts - r 

75008 Paris 6. Bub Rabelais 

P22&70S5 ■ T 23 9S0/65 1 
205 Banque Rationale de Paris 

75009 Paris 16, Boulevard des Italii 

P 225-47 00 752355 00 
T65OS14/65OS10 

210 Credit Commercial de France . \ 
i. 75008 -Paris.; . . 103, Avenue des Cl 
P 720-37-00 P 723-2 
- V . .-i". . - < - . P 723-26^62/3 P 3S 

P 723-26-77 T62C 

- - ... . ■ -j v •• ••• 

19, Boulevard des Italleus 
P 295-18-20 T €$0947/680266 
-• ' : 1 - . P295-ll81 .:*:t 

220 IntenuuotuBanqne . '. ■' 

75001 Paris ■ 8, Place Vehdome . - 

- ‘ ' V P 261-5525 -,T 68 0365/240011 

. P 260 9118 

" P280 91-2T • - '■ 


REGION 3 - GERMANY, /AUSTRIA 


305 Deutsche Bank AG . 

- 6000 Frankfurt Grosse Gallusstrasse J.0-14 
- Junghbfstrasse 5-11 

P 21.41 T41i976 

306 Dresdner Bank AG 

6000 Frankfurt GaIlusaDlage.7-8- 

P.2631 TA«m - 
P 23 08 21 T 41220 * 

307 Westdedtsclic Landes bank Girozentinale 
4006 Busseldorf Friedrichstrasse 56. 

" ; t v V : P826.31 22- T 858T8S2 = 

309 Cred Hafetal t Bankverein.. ~ 

1010 Vienna Schortengasse "6 • 

. . P 63692540/1 T 74324 ; 

310 Girnzentirale und Bank ' r . 

der osEerreichischen Sparkassen AG. 

1011 Vienna : Schoberting 5 

P 72 94 272/72 94 772 TJ319o 


REGION 4- ITALY-' 


405 Banea Commerciale Iteiiana 

20121 Milam Piazza, della Seals- 6 - 
; . .. p $850/80 7405. T 31 067 

407 'Banco -Am brosiano S-U-A. 


20121 Milati 


409 Bancc dr Roma 
: 00186. Borne- : 

41Q .Banco di Sicilia 
00186 Rome 

415- Credito Italiano 
20123 Mhm 


Via CSerici 2 

P 87 1280 T3?124 * 

P 86 67 88- 

■Via del Corso.307 
P 679 35 OS/686216- .T 62058 

Via del CorSo 271 - ' _ ' 
P 678:56 41 . T 61 028/61 038 


Piazza Cordusio 2 . 

P 87 17 44/8862 T 35 617 
' -P SD 01 18 - . ' 

42Q Isiihztn Bahcario Italiano. 

. 20121 Milan Via Mjnzoni 3 .. . ' 

• . . . . P ST 01 lT/'SSDOl. T 34 257 

425 Istituto Ban carlo San Paolo di Torino 
10121 Turin • Piazza. &n Carlo 156 

P5t 22 ’31/53 06 66 T 21 332 
... - P.51 92til/54;SS 04 

436 Monte dei Paschi di Siena .... 

20121 Milan ’ Ceritroborsa ' 

. Via Santa MafgberitaTl 
- • P8I53 70 T32 515. . ■ 


REGIONS - LUXEMBOURG 


505 BanqtttGenerale dn Luremhour^: S_A. 
Luxembourg 27, -Avenue Monterey ■ 

B479 91 T 3401/2742 

510 Banque Internationale k Luxemboiirg S-A- 
Luxembourg " . 2, Boulevard Royal 

P 47911 T2740 New Issues 
515 Dewaay Luxembourg SA. '■ 

Luxembourg 47 Boulevard Royal • 

P 293^1/293 33 T 2603/2798 
520 Kredletbank S-A. Luxembdurgcoise 
Luxembourg . ST/Rue Notre -Da cne . 

P 219 62/8 T 1451 
P 47 00 55 


ASSOCIATION OF INTERNATIONAL BOND DEALERS 

The Eurobond Market in December 


REGION 6- NETHERLANDS 


600 H. Alberi de Bary & Co. N.V. 

■ Amsterdam Herengracht 450 

4. ' • P213312 T 12 286 •• 

.ffil Algcmene Bank Nederland N.V. 

j. --Amsterdam Vijzelstraat 32 

P 29 91 11 T 15 500 . 

" 602 : Amsterdam-Rotterdam Bank N.V. 

?' Amsterdam Hcrengrachi 595 • 

'.v . P 28 93 93 T 12 430 

-• P2S3718 

603^ Bank Mces & Hope" N.V. 

- Amsterdam Herengracht o48 

- ^ - P 527 91 11 Til 424 

-tf 604 Barclays Kol & Co. N.V. - i 

- Amsterdam . Herengracht 500 

.. ;• . ' P 62 209 T 12 130/12 193 

605 Bank Morgan Laboucbere & Co. N.V. 

Amsterdam . Tesselschadestraat 12 

P 16 00 11 T 12 220/16 116 

610 F- van Lanschot 

Amsterdam Herengracht 199-201 

P 23 75“ 71/64477 T 15 233/15 121 

606 Nederlandscbe Middenstandsbank N.V. 
Amsterdam . Amstelstraat 21 

P 543-91 11 T 12 009/13 143 

607 Nederlandse CredietbankXJ.V. 

Amsterdam Herengracht 45S 

P 21 27 27/24 28.89 T14 0S6 

608 Pierson. Heldring & Pierson 

Amsterdam Herengracht 206-214 

P 21 1188 T 12 118 

609 Slavenburg. Oyens & Van Eeghen N.V. 
Amsterdam Keizersgracht 279-283 

P 633636 T 12146 


REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors AkUebank) 

00100 Aieksanterinkatu 17 

Helsinki 10 P 182 01 T 12 2502 

740 Den Norskc Creditbank 

Oslo 1 Kirkegaten 24 

. / P U 6893/11 6804 T1S290 

710 R. Henriques jr. 2ank-Ak(iese]skab 
1200 ‘ - Hojbro Plate 9 

Copenhagen K P 12 00 52 T 19 162/19 952 
715 Kan sail is-Osaka -Pan kfci 

00100 Aieksanterinkatu. 42 

Helsinld 10 P 183 S444 T 12 1177 

720 KJobenhavns Handels bank 

1091 • Hoknens Kaha) 2 

Copenhagen K P1286 00_ T 19 177 

745 Posttpankki 
0000.7 - 

HeisinM 7. 

730 Privatbanken Aktieselskab 
2400 Postbox 1000 

Copenhagen K P 11 11 11/11 01 01 T 16711 
735 Skabdidaviska Enkstlda Banken 

10640 Kungstrildgardsgatan 8 

Stockholm P 763 50 00/24 28 SO Til 007 

735 Union Bank of Finland 

f Nordlska FSrentngsbanken Ab) ‘ 

00100 ■ Aieksanterinkatu 30 

Helsinki 10 • P 122 21 T 12 2161 


Unioninkatn 20 
P164 5395/1645399 


T 12 1079 


REGION 8- SWITZERLAND 


. goo Bondpartoers SA. 

1002 Lausanne 2S Rue de Boorg 

P 20 79 11 T 25 101 
805 Credit Sufsse/Swiss Credit Bank 
8621 Zurich Paradeplatz S 

P 29 28 11 T 56 512 New Issues 
T’55 212 Trading 

S60 Swiss Bask Corporation 

8022 Zurich Paradeplat 2 6 

' P 29 5011 T 53 471 

870 Union Bank of Switzerland 
. 8021 Znrieh Bahnhofstrasse 45 

P 29 44 11 T 53 551/52 333 
, Trading & New Issues 


REGION 9- UNITED KINGDOM 


905 Bankers Trust Internationa] Limited 
London.- 56-80 New Broad Street 

EC2M UU P5S8-7131 TS8S707 

910 Brown Harriman & International Banks Ltd. 

London.- 41 Bastcheap 

LC3M1HX ■ P 626-2721/2723 T8S71S6 

911 Cilleorp International Bank Limited' 

' London-. - 335 Strand 

WC2R 1LS P 836-1230 TSS4933 

. 912 ContintentaT "Illinois Limited 

London 14 Moorflelds Highwaltc 

EC2Y9DL P63S-6080 T 88 4661 

P 63S-9113 Trading 
913 Daiwa Europe N.V, 

London - 8-14 St. Martins-le- Grand 

EC1A4AJ - P 600-5676 T 8841 21 
.915 Deitec Trading Company Limited 
London 11 Copthall Avenue 

EC2JR 7LU P62B4761 TSS3S06 . 


920 Dillon, Read Overseas Corporation 
London 1 Hill Street 

WIX 7FA P 493-9127 T 22 162 

925 European Banking Company Ltd. 

London 40 BaKinghaU Street 

ECiP 2DY P 638-0401 T S8 11001 

P 628-0221 

92? The First Boston Corporation 

London 16 Finsbury Circus 

EC231 TRY P 638 3891 TSS65S6 

P 628 2000 TSS4211 

930 First Chicago Limited.-'. 

■ London P & O Building, Leadenhal] St. 

EC3V 4QU P 283-5714 T SS 8550 

931 Goldman Sachs Internationa] Corp. 

London 40 Basinghall Street 

EC2V 5DE P 638-4155 TSS7902 

P63S-9243. 

935 Kidder, Peabody Securities Limited 
London 24th Floor 

EC2P 2LA 99 BishOpsgale 

P63S 6272 T SS4684/5/6/7/S 
940 Merrill Lynch, Pierce. Fenner & Smith 
(Brokers & Dealers) Ltd. 

Lundon 3-5 Xewqate Street 

EC1A 7DA P 236-1030 T S8 5357/SS 11S01 

945 Nesbitt,- Thomson Limited 

London 1 Union Court Old Broad St. 

EC2N 1DY P 5586621 TS8S536 

942 The Nikko Securities Co. (Europe) Ltd. 

London Royex House. 

EC2V 7LJ Aldermanbury Square 

P 606-7171-T SS 4717 

943 Nomura Europe N.V. 

London Barber-Surgeons Hail, 

EC2Y 5BL MonkwelL Square, 

London Wall 
P 606-7482/6 T 88 11473 

946 Orion Bank Limited 

Lcndon 1 London Wall 

EC2Y 5JX P 600-6222 T 88 3496 

P 600-S000 Trading 

947 Salomon Brothers Imemationa] Ltd. 

London 1 Moorsate 

EC2R 6AB . P 600-4151 TSS6441 

950 Samuel Montagu & Co. Ltd. 

London 114 Old Broad Street 

EC2P 2HY P5SS-6464 TSS3273/74 

955 Scandinavian Bank Limited 

Loudon 36 Leadenhai! Street 

EC3A 1BH P 709 0565 TS83224 

960 Strauss, Turnbull & Co. 

London 3 Moorsate Place 

EC2/ 6HR P 638-5699 T 88 3201 

962 Sumitomo Finance International 
London 66 Gresham Street 

EC2V TEL P 606-5645 T 88 11043 

964 Vickers, da Costa & Co. Ltd. 

Londou Regis House, 

EC4R 9AR Kina William Street 

P 623-2494 T 8S S560/8S 6004 

965 S. a Warburg & Co. Ltd. 

Londou - 30 Gresham Street 

EC2P 2EB P 600.4555 . T 8S S476/8S 3195 

970 Wesfdeutsche Lande-sbank Girozentrale 
London 21 Austin Friars 

EC2N 2HB P63S6141 TSS 7984/5 . 

975 White Weld Securities 

London P & O Building, 

EC3V-4QH 122 Leadenhall. Street 

P 623-3321 T8S 4981 
P2S3-420O T 88 7924 
9S0 Wood. Gundy Ltd. 

London . 30 Finsbury Square 

EC2A 1SB . P 5284030 T 88 11576 
990 Yamaichi international (Europe) Ltd. 

' London St. Alphage House 

EC3Y 5AA 2 Fore Street 

P 628-2271' T8S 7414 


REGION 10- UNITED STATES 


10 Arnhold & S. Bieichroeder, Inc. 

New York City 30 Bread Street 
NY 10004 P 943 9214 T 82710 
P 943 7519 -T 232250 
20 Drexcl Burnham & Co. Inc. . 

New York 60 Broad Street 

NV 10004 P 212 344-1400 T 420710 ITT 
30 Kidder,. Peabody & Co. Incorporated 
New York 10 Hanover; Square 

■ NY 10005 P 212 747 2000 T 233 496 

35 Merrill Lynch, Pierce. Fenner & Smith Inc. 
New York 1 Liberty Plaza 

NY 10006 165 Broadway 

... . P212 766 1212 T 420 93S 

60 Salomon Brothers 

New York One New York Plaza 

NY 10004- P 212 747 7000 T 222 428 

70 Shields Model Roland Incorporated 
New York 44 Wall Street 

' NY 10005 - P 212 7S5-S460 


80 UBS DB Corporation 

New York 40 Wall Street 

NY 10005 p 212363 5622 


T 222 340 RCA 
627 79 WU 


T 235 510 RCA 
T 620 727 WU 

90 White Weld & Co- Incorporated 
New York - 91 Liberty' Street 

NY 10006 p 212 2S5 2000 T 232 571 RCA 

T 423 948 ITT 


BY TONY HAWKINS 

Although neiy-issue activity slackened 
with the holiday-period during December, 
the secondary marker was both stronger and 
more active. Indeed, the medium-term 
Bondtrade Index I for two to seven years' 
securities) ended 1976 at its highest point 
since compilation started in 1967. The long- 
term index was at its highest ievel since 
April, 1973, while the convertibles index 
was at a 30-month high. 

This was the predictable result of 
hiahly-liquid market conditions, a thin new 
issue calendar for December and a" con- 
tinuing decline in interest rates and Euro- 
dollar deposit rates. 

Less predictable was the high level of 
activity in the secondary market. Cedel's 
December turnover exceeded S4bn. (S2.7bn. 
in November) while in Eu rocl ear's case 
turnover was S54bn. (S3.5bn.). Year-end 
turnover last year of $21 bn. and in the 
suggest, in one case, an average monthly 
turnover last year of $2ibn- and in the 
other case, just over $3bn. In 1975, both 
organisations reported an average monthly 
turnover of $I.2bn. 

Figures compiled by Inter-Bond ser- 
vices show’ that during December 17 new 
issues were completed (compared with 32 
in November), worth some $850m. compared 
with S1.26bn. during November. 

It was this combination of an active 
secondary* market and a sparse new issue 
calendar i except in the Deutschmark sec- 
tor) that resulted in an overbought situation 
at the year-end. In the secondary market, 
some bond prices were looking decidedly 
vulnerable and, indeed, there has been some 
slippage of both medium and long-term 
bond prices in the past ten days. 

Although December saw restrained 
primary market conditions, over the year 
as a whole, new issue activity surged ahead 
to record levels. Inter-Bond’s figures show 
an annual total of $l3bn. of new issues in 
the Eurobond market last year — nearly 
double the $6.8bn. recorded in 1975. 

It was a good month for some of the 
newer issues which had performed so indif- 
ferently during November. In particular, 
the two British names. Midland Bank and 
the South of Scotland, which had opened 
sharply below their issue prices (of 99 1 in 
secondary market tradins. recovered well, 
and by the month-end were standing above 
par. 

But. inevitably, there were still some 
disappointments. The S122m. Sandoz con- 


vert ih!e-cum-equiTy package, which had all 
the makings of a ** not issue ’’ simply failed 
to catch investor imagination. It opened at 
a significant discount and failed to benefit 
to any material extent from the genera! up : 
trend in the secondary market. 

It was. of course, a very large i.^uc — 
by corporate standards as distinct from 
public sector borrowing— and this, combined 
with the complexity of ihe package, may 
help explain its uninspiring secondary mar- 
ket performance to date. 

In contrast, the two-tranche Gotaverken 
issue, raising $70m. was a considerable 
success, both in the primary and secondary 
markets. The five-year notes on an 8 per 
cent, coupon raised S40m. (after the issue 
size was doubled from the originally- 
announced S20m.) and the issue was priced 
at a premium at 10CU. By the end of the 
month, the secondary market price bad 
hardened to 102M03. 

Canadian dollar issues, which had come 
under pressure during November because of 
the Separatist victory in the Quebec Provin- 
cial elections and the fall in the Canadian 
dollar, staged a recovery during December, 
but this was not sufficient to induce any 
new primary offerings. 

At the end of 1976, the Eurobond mar- 
ket was looking optimistically at the pros- 
pects for the current year — or at least the 
first few months of 1977. It was felt, in 
certain quarters, that the secondary market 
had moved too far ahead in the dying weeks 
of 1976 and that a technical adjustment 
would be forthcoming early in the new 
year. 

In the event, this appears to have been 
taking place — on a limited scale — in the 
past ten days. Secondly, during December 
the air was thick with rumours and prophe- 
cies of record new issue activity during 
January. In something of an anti-climax, 
primary market activity started 1977 rather 
moderately, but in the last few days has 
been gathering momentum. Tne Inter-Bond 
figures for the first quarter of 1976 show 
new issues nf some $3.6bn.. and on present 
indicatmns. this total wii! be comfortably 
exceeded by th? end of Feb m ary. No one. 
however, is anxious rn predict how long the 
new issue boom will last. There is mount- 
ing evidence to suggest that the interest- 
rate cycle has turned (nr is turning) and 
this could be an early-warnins indicator of 
less buoyant times later in the year. 



EXPLANATORY 

NOTES AND ABBREVIATIONS 

LISTINGS 

HK = Hong Kong 

VN 

=: 

Vienna 

AX — Antwerp 

KL = Kuala Lumpur 

ZR 

= 

Zurich & other Swiss 

AM = .Amsterdam 

LN — London 




AS - American Stock Exch: 

LX = Luxembourg 





. ML = Milan 

DELIVERY 

BR = Brussels 

NY = New York 




BT = Beirut 

PR = Paris 

EU 

“ 

Europe 

DB = Dublin 

RM — Rome 

EN 

= 

Europc/Nov: York 

DD = Dusseldorf 

SI ~ Singapore 

NY 

~ 

New York 

FF = Frankfurt 

UQ - Unquoted 

EA 

= 

Europe/Asia 

TYPE OF GUARANTEE OR SECURITY 




1. GUARANTEES 

Public Works Loons E 

VP 

= 

Negative Pledge 

GG = Government Guarante 

as a lender of last res 

PS 


Subordinated — Parent 

SG = State or Local Govl 




Guarantee 

Guarantee 


SC 

— 

Special Clause 



517 

— 

Subordinated Unsecir 

PG = Parent Guarantee 
BG = Bank Guarantee 

2. OTHER SECURITY 

UL 

_ 

Unsecured Loan 

PW = These borrowers havi 

CL = Collateral Cover 
FM = First Mortgage 

TA 


Throughout Agreemer 


OTHER NOTES 

The amounts shown as remaining 
outstanding are estimated by applying the 
scheduled sinking fund Instalments. These 
are further adjusted where a non- 
cumulative option to double sinking fund 
payments has been exercised. 


Yields jrc c;d;-uI;.-rod m accordance with 
Rule 803 of Sialutcs, By-Laws. Pules and 
Recominenda lions* of the ALBD using 
compound interest throughout. 

Negative yields are not shown. 



COMPILED FOR ASSOCIATION OF INTERNATIONAL DEALERS BY INTERBOND SERVICES LTD 
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SPECIAL REFERENCES 

l. GENERAL — ATTACHED TO NAME OF BORROWER 


P 

MC 


W 

W'VV 

xw 


Domestic Manasemem group 

Bondholders option to redeem loan prior to 

maturity 

Private or semi-private placement 

Pnneip.il Interest payable in more than two 

irurrencie* 

Wirhlr..Id:ng taxes (with percentage rate 
With war T3IUS 
Ex var rants 


Dollar 

Dollar 

Dollar 

Dollar 

Dollar 

Dollar 


issues convertible at fixed rate of SI 


Komatsu Ltd. 


71. 


issues convertible at fixed rate of SI = 


Sanyo Electric Co. 
issues convertible at 
Mitsubishi 


fixed rate of SI 


fixed rate or SI 
6 

fixed rate of SI 


61 


2. f/DM ISSUES 

The figures given are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 


The figures given are the minimum coupon rate. 
% margin above LIBOR, 


issues convertible at 
Sumitomo Metal Ind. 
issues convertible at 
Pioneer Elec ironic 

issues convertible at fixed rate of SI 
Canon 
Eidal 

. COUNTRY — UNITED KINGDOM 
Dollar issues convertible at fixed rate of £1 
Slater Walker Im. Fin. 1 51 


7? 


= 294.2 Yen. 

1990 

293.55 Yen 

1991 

= 293.0 Yen 
1990 

'= 2S7.5 Yen 
1902 

--- 2S0.il Yen 
I9S9 

- 27S.0 Yen 

19b9 

1939 


= $2.60 
1937 


4. ATTACHED TO MATURITY DESCRIPTION 
S = Semi-annual payments 

5. ATTACHED TO NEXT S/F .AMOUNT 


COUNTRY — SINGAPORE 

Dollar issues convertible at fixed rate of $1 — SC2.32 
United Overseas Bank 6^ 1988 


COUNTRY — SOUTH AFRICA 


PF = 


Purchase fund — the amount shown is the annual 
total (or total to the nest coupon date), which may 
be applied. The year associated with the amount 
shown relates to the end of the purchase period. 
Non-cumuiative option to double sinking fund pay- 
ments. 


Dollar issues convertible at fixed rate of RDl = SX.40 
Rand Selection 6} 19S6 


DP = 

6. CONVERTIBLE ISSUES 


The share price is always denominated ip lh6 same currency 
as the conversion price. Please note that where the premium 
exceeds 200% no fig. is shown In premium/discount column. 
The foliowing convertible bonds arc subject to convertibility’ into 
the indicated stocks. 


COUNTRY — HONG KONG 

Dollar issues convertible at fixed rate of SHKI = S3.07 
Asia Navigation InL 6* 1989 

Union Bank of Switzerland (Lux.) 5% 19SJ differs from other 
convertibles in that the bonds arc denominated US$1350 and 
each bond is convertible into 1 Bearer share of S.Fr.500 nominal 
vaiue of UBS. 

Credit Suisse (Bahams) -H 1991 differs from other con- 
vertibles in that the bond is denominated US$1000 and each 
bond is convertible into 1 Bearer Sbare of S.Fr.500 nominal value 
of Credit Suisse. 


NAME OF BOND 


American Tobacco Int. 

51 

I9SS 

.Amoco Int Fin 

54 

1DS4 

Bankers Int (Lux) 

5 

1988 

Broadway — Hale Stores 

4J 

1987 

Chevron Oil O/'S 

5 

1988 

Dart Industries 

4i 

1987 

Inter-CominentaJ Hotels 

7 

1988 

Int Standard Elec 

5 

1988 

tf -9 — 

5i 

198S 

op - 

e; 

1989 

ISA Finance Holdings 

4! 

J980 

Kinney Im Fin 

6* 

1990 

Leasco World Trade 

5 

I98S 

Leaser) Int 

3 

1989 

Norwich OS 

4S 

19.83 

Owens-Illinois 

41 

19S7 

Plywood Champion Int 

54 

1983 

Levin-Townseod Int Fin 

5 

19 SS 

Asia Navigation Int 

Hi 

1989 


CONVERTIBLE INTO 
American Brands Inc 


The following convertible issues have conversion rights 
which expire prior to maturity: 


Standard Oil Indiana 
Bankers Trust New York 
Carter Hawley Hale 
Standard Oil of California 


NAME OF BOND 


Manufacturing 
Pan-Ara World Airways 
International Tel & Tel 


Warner Comm Inc 
Reliance Group Inc 


Asahi Chemical 
Dai Nippon Ptg. 
Deere Overseas 
Hitachi 
Mitsubishi El 
Rand Sleclion 
Take da Chem 
Toshiba Elec 
Toshiba 


It 

a 

51 


? 

!1 


MATURITY 

CONVERSION. 


RIGHTS ’ 


EXPIRE 

30/9/1990 

« 15 '9 1990 

31/5/1988 

30/4/1988 ' 

15/6/19S6 

15/3 1977 

30/9/1984 

31/8,1984 

31/3/ 1985 

28,-2/1985 

1/3/1986 

31/1 '1986 

31/3/1984 

28/2 1984 

31/3/1985 

28/2/198* . 

30/9/1990 

15/9/1990 


Burma h Oil 


Morton-Norwich Products 
Owens Corning Fibreglas 
Champion Int 
Rockwood Computer 
East Asia Navigation Co 


The following convertible issue has been called for redexop* 
tion at 102% on 16th August, 1976: 

Mitsubishi ShoJiKaisha 7* 31/10^1935 . . .. 

Called for redemption at 104% on 30th Sept. 1976. 

7. DENOMINATION OF NON-DOLLAR BONDS 


5 J 1988 Shell Transport & Trading 
The following international convertible issues have fixed 
rates of currency 1 conversion. 


COUNTRY — FRANCE 

Dollar issues convertible at fixed rate of $1 = F.Frs.5.554 
■Vlichehn Int. Dev. 6 1985 

Suez el L'l'nion Paris 7 1985 


Euro-guilders— ail denominated 
French Francs — all demonialed 
with the exception of 
Aerospatiale 

European Coal £ Steel 7% ]9S0 


FI. 10.000 
Ffr. 3,000 


European Coal & Steel Tk% 1991 
Franchise de Petroles — BP 


COUNTRY — NETHERLANDS 

Dollar issues convertible at fixed rate of $1 - DH.3.60 
All Netherlands Convertibles 


Philips Lamps 10i% 1980 
Roussel — Uclaf 
SOPAD 


COUNTRY — JAPAN 

r issues convertible^ at fix 
Dai Nippon Printing 
Fuji Photo Film 
Hitachi 

Hitachi 

Komatsu Manufacturing 
Mitsubishi Electric 
Mitsubishi Shojl Kaisha 
Tafceda Chemical ind. 

Toshiba Electric 

r Issues convertible at fi si 
Mitsubishi Electric 
Mitsubishi Heavy Ind. 
r issues convertible at fis 
Asahi Chemical 
Kubota 

Matsushita Electric Ind. 
r issues convertible at fix 
Sanyo Electric 
r issues convertible at fix' 
Mitsubishi Corporation 
r issues convertible at fix 
Marui 

Mitsui and Co. 
r issues convertible at fi: 

Mitsui and Co. 

- issues convertible at fixi 
Toshiba 
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61 
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63 

1991 


63 
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= 302.7 Yen 
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= 301.0 Yen 


65 

1951 

rate 
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=■ 299.0 Yeu 


64 

1991 
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1989 

i rate of 81 = 298 Yen 


73 

1990 

rale 

of SI 

- 295.8 Yen 


63 
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STERLING/DEUTSCHE MARKS 

Enso Gutzelt 64% 1980 
1CI 3% 1986 
Ireland 7% 1981 
Ireland 7% 1988 
Met Estates 6!% 19S7 


Ffr. 10.000 
Ffr. JO.OOO 
Ffr. 10.000 
Ffr. 10.000 
Ffr. 50,000 
Ffr. 10,000 
Ffr. 50,000 


New Zealand 6f% 1982 
7j% 197S 


New Zealand 
Mobil 5J% 1980 
Rothmans Int 6J% I 3 ® 2 
Sira Kyina 7i% 1983 
Slater Walker 7$% 29S7 
Swedish Lamco 5J% 1980 
Turin 6J% 1984 

US Rubber 6% 1980 


£100: £500 
£500 

£100: £500 

£500 

£500 

£90: £450 
£100: £300 
£100: 1500 
£500 

£190; £500 
£500 

£100: £300 
£100: £500 
£100: £500 


8. YIELD CALCULATIONS 

AH yields are calculated on annual rates, e.g. a io% bond 
standing at par paying interest once p.a.. wifi have a current 
and maturity yield of 10%. A 10% bond paying semi-annually 
would yield 10.25%. Market practice demafids that the current 
yield on 3 floating rate bonds is calculated as cupon price- 

9. MARKET MAKER COLUMN 


This denotes that more than the maximum number flSl Of 
market makers have provided prices. 


10. SECURITIES ACT 1933 

* These securities have not been registered under the Securi- 
ties Art of 1933 and may not be offered or sold directly or 
indiecrtlr in the United States, its territories or possessions, or 
to nationals or residents thereof. 

The information is from reports from official and other 
sources which we consider reliable, but adequate means ' of" 
checking its accuracy are not available and we do not guarantee 
that the information contained herein is accurate or complete.. 




The essential background. . . 



A detailed analysis of International Bonds 1963-1976 

Some new features: 

* Charts showing 'Life pattern'' and trends in maturity yields for 
aii major’ currency issues. . • 

■ Forecasts of aggregate sinking-fund flow, redemption and interest 
• amounts by currency, for the whole fife of the market. :. . 

Among established features are: •. 

■ 1976 international issues of- all currencies chronologrcajly fisted 
showing their essential characteristics. 

■ In depth analysis of new issue activity in *1976 from various viewpoints. 

■ Similar studies of the overall 1976 figures related to the years 1963-1975. 

for further information concerning this publication contact: 

INTER-BOND SERVICES UD market information 

5(b) Camden Road, London NW1 9LG. Telephone :01 -267 3823 Telex: 28905 Ref:828 



LEAD MANAGERS 


l — Credits ns taLt-Baokverein 

15— Butler Bank 

16 — Credit Suisse (Bahamas) Ltd. 

18 — Gutzwiller Kurz Bunge ner Securities 
25— Union Bank of Switzerland (U/W) 

2S — Bankleumi Le- Israel 
32 — Banque de Bruxelles S_A_ 

35— Banque Lambert S.C.S. 

38 — Burnham & Co 
43— Kredletbank N.V 
46 — SociCtc Gen6rale de Banque SJL 
57— Nesbitt. Thomson Ltd. 

G4 — Wood Gundy Ltd. 

72^-Privatbanker Aktieselskrab 
77 — McLeod. Y'oung Weir & Co. 

92— Banque Xationale de Paris 

93— Banque de Paris et des Pays-Bas • 

94— Banque Rothschild 

96— Banque de L'Union Europeenne 

103— Credit Commercial de France 

104— Crfdft Industrial et Commercial 

105 — Credit Lyonnais 
112— Lazar d Frtres & Cie 
117 — Socifitc Generate .. 

122— Western American Bank. (Europe) 
138— Cornmerzbank/Banco di Roraa/Credit 
Lyonnais - 

143 — Deutsche Bank AG 
150— Wardley Ltd- 
157— Pftbanken 

159— Kuwait InL Inv. Co. S.AK. 

162— Arab Financial Consuitania ' 

165— Union Rank of Switzerland 
(Securities) Ltd. 

179— Westdentscbe Landesbank 

Girozentrdle . i 

183— Jardine Fleming & Co. 

1S6 — Banca Commerciale Italiana 
1S9 — Banca Nazionale del Lavoro 
196— Banco di Roma 
214 — Williams Glyn & Co. 

218— Orion Bank Ltd. . .. 


219— Kuwait Inv. Co. SJLK. 

221 — Banque Europeenne du Luxembourg 
SjV. 

222— Banque Generate du Luxembourg S.A 

223— Banque' In terationale a Luxembourg 
S.A. . 

224 — Banque Lambert, Luxembourg S.A. 
*29 — Investors Bank, Luxembourb S.A. 

~»9 — KredJetbank S-A.. Luxembourgeolse 

234— UBS— DB Corp: 

235 — Blyth, Eastman Dillon & Co. InL 
-3i-Algemene Bank Nederland N.V. 

238— Amsterdam-Rotterdam Bank N.V. 

Mees & Hope N.V; 

Sr-iJ e ^ r i ands e Credietbank N.V.. . 

Neaerlandsche Middeustandsbank N.V. 

2a4— Pierson, Heldring & Pierson. - 

■ ^-?P ya L Bank of Scotland 

— Skairdmaviska Enskilda Binken 
2, 3— Syenska Handelsbankext . . 
z»/— Kuwait Foreign Trading Contracting 

& Investment Co. 

5o»~"5““ ker s Trust Ioternatidcal Ltd. " 

^Bating Brothers fi Co., -: 

VkSSK * Bank ■- —T 1 *- 

315— HiB Samuel it Co. Ltd - . ' .■ " ' ' 
«wi— Investment Bank of Ireland.: . . 

®3— London Multinational Bank Ltd . 
326— Ktemwort Benson Ltd- ■ - 

^“r-Kuhn Loeb Int •. ’ .*■- ••• 

B J others * Co- Ltd- 

SjE!*" 1 Grenfell & Co. Ltd.. • ... 

-SKSSP^YMiialA. 

346— RoUuehi Id. N. k & Sons Ltd./ 

?eary Schroder Wagi ft' Co. Ltd 

g2--Gaj$se desfiepots Coasignatioris 

^ ■ 






. 386— Brandt (Wm.) Sons& Co. . . 

389 — Kuwait Financial Centre 

396— Daiwa Securities & Co. Ltd 

397— Dean Witter International Inc. 
399— Dillon Read & Co. Ltd. 

401— Dominick ft Dominick 

402— Citicorp Int. Bank 

404 — Drexel Ham man Ripley 
4 os — European Banking Company • 

411 — First Baatop Corp. 

412— First Boston (Europe) Ltd. 

413 — Merrill Lynch, Pierce, Fenner * 
Smith Inc. 

418 — Goldman Sachs & Co. 

. 421 — American Express Middle EastH®^ 
425 — Hayden Stone. Inc. 

431 — Interunioa — Banque 

437 — Kidder, Peabody & Co. Inc. 

438— Blyth, Eastman Dillon- & Co. Inc. 
441— Kuhn Loeb & Co. - 

445 — Lazard Freres ft Co. 

447— Lehman Brothers 

449 — Loeb Rhoades ft Co. . 

.454— Merrill Lynch. Pierce. Fenner “ 

. Smith .•■■■; .... • 
456^Morban international . 

45S — Morgan Stanley ft Co. . ~ ^ r 

463— Nomura Securities Co. 

479 — Salomon Brothers • . ' 

430— Banque Bruxelles, Lambert SA- 
.^rrSmith Barney ft Co. 

487— Barclays Merchant Bank Ltd ., 
48S — Kidder, Peabody International 

500— White Weld ft.Co; Int .. 

501— Y amaichi -Securities 

511— Merrill Lynch Intnl. Bank Ltd- 

517- iCr4dit Suisse-White WeldLtd. 

518 — Arab Finance Corp.. 

525— Banque Arabeet InL- b'lnreat 
594— Indo-Suez ft Morgan -Grenfell 

(Singapore). 

589— Swiss. Ban fc corp. (Lux.) .- 
630— Barclays. KoH ■ 

639— Morgan Grenfell (As&'j Ltd 

.... --z,—- 





i- 






BORROWER/ i 

coupoNMwumrr 


1W3 AOHE7T5AHS 
W.oo 5 JO 15/ 7/1978 . 

XM? CASE* PEE H, ffiZmciOBSO 
57.» A 00- 1/ 3/1955 3 
19U CA5SA PER II HE— OCKBSO 

98.25 6.75 1/10/1983 E 

1969 CAESA PZH H, SE3IKTDEHJ 

97 JO 6.75 ii 7/198* S 

1963 cur or khan 

98.75 3 JO li 7/1973 E 

1971 cm 07 TUtia 
100.00 9.00 li 5/1991 

1949 OZB.CfflS.GHBE PDB3LICBE 
95. CO 7.50 1/ 1/1990 S 

1970 DOB. 

96.03 7 JO 'J 3/1935 S 

1966 SJ.Z. 

95.73 6.00 1/ 2/1901 E 

•966 S.8.Z. 

97.00 6.50 V 9/1951 E 

1967 B.H X. 

97.50 6.50 1/ 2/1992 S 

1967 EJI.I. 

96.08 6.50 1/ 6/1987 S 

1968 E.S.X. 

99.00 6. 75 3/11/1998 5 

1968 E.R. 1. 

98.00 6.75 1/6/1988 S 

1969 E.V.L 

97.50 7.00 1/10/1981 S 

1973 8.9. 1. 

96.25 7.00 15/ 3/1333 

1971 TraWVTE DtLLO STATO 

100.00 8.75 1/ 2/1986 

1970 rosnjBn 1ST 

97.00 7.75 1/ 1/1985 S 

1969 ZJf.I. 

98.00 7.25 1/12/1981 S 

1964 X.S.I. 3? 

100.00 5.75 30 i 6/1979 5 

1959 HOBTECAnSI 

100.00 5.50 15/ 6/1979 S- 

1967 amrm otzbihtioiui. 
98.30 6.75 1/10/1982 S 

1976* OLTPEITI XSIESUTlonU. 

99.50 8.75 15/11/1981 

1970 OUTEXXX TSTFawnoKAL 1 

99.50 9.5Q 15/11/1995 


...JsslfiL 

b!|« ! 

4 !i! 

= 5 ill 

5 cjri 

< ; ej 3 '. 

jpg; 

1.5- 3.0< 

■ 1.B6 13.75 
«.:■> s.5°! 

4.13 13 ii 
6.77 n.r. 
3.J? i:.*= 

7. SO ?.r! 
4.17 21.3. 
2.5D 6.30 
.79 7.CJ 


W 5 S' iSEffiS* 


93 1/8 IA.73 9.^ 
7.33 9.35 
84 3/E 13.00 ?.»‘9 


• f r ( a M • 

5.73 1GM.2S :ir7 ro EC 323 1C5 *C5 425-975 
2.E ifb-J las 

7 *W . Gfi E£ 359 W5 i£i9 425 

1.23 1IS£ L%«£ 

2C1.«0 :?77 OB KC -Ji9 4C5 439 425 975 
■ lift 2971 LKE. 

8.03 201.25 1977 cc nr 153 4C5 13? 425-S75 

• . l.:3 4972 L.“IL 

5.63 2CC.50 1777 SB K1 359 1C5 4» 415 £C5 S75 ' 
i.:s istE.r; 

3.-17 302.-57 LC re 239 105 3 43 AC? 420 A2S 975 
.50 2972 S ^ 


^ slL' 

>» 3*2 

02 1 ib a 

in O J — £ 
SO I t u 

26 

e! Ss 2 
= ! »* 


200 W =976 
99.60 

50.00 1975 
J9.U 


BORROWER/ 
COUPON MATURITY 


"■ sl S« 


-ill 


m . . 55 

C ^ 1 ° 

I 3 &S 
| £5 


I alii 1 'UABKETMAK5S 

ISEfca I' 


JAZA5 IffiVKUraEKT BABE 
8.25 . 13/ 7/1301 8 
J1E43 JOQDimr SABS 

5.50 IS/ 3/2980 S 
EUfCEKK COT JAW! 

3.50 1/ 5/1960 S 


103 1/2 *J4 7.46 -6.15 
10 3/4 3.30 7.29 8 38 


27.J5 196? EUSSMK OT JAPAS 
7.30 97.75 5.50 1/ 5/1960 S 

If. CO 1974* 2050 0VEBSEA5(CCSACAfl) 7 
100.00 9.00 13/ S/1961 


98 3/S 9-» *■« 
1.90 6JX 


5.S7 100.00 
US 

a. 67 


CO.GO ,!“76* 
lOO.CO 


use na C8E3 XX bah;; 

0.75 Li 3/1301 


W 1/2 4.71 6.53 8.67 

103 3/4 4.33 7.68 8.43 100.50 


25.00 1*575' LOW TEEM CSEKT 3A3K 104 2/4 3*49 7.S3 
99.50 5.33 15/ 6/1960 


8.0 100.00 


1/ 1/1990 

S 


e.50 I'-— 


2.50 

J97I I/I 

U 3/1935 

s 

86 3/4 

8.IK 10.!= 
3.99 12 09 

a .33 

■■203.00 
• 3.50 

1977 r.c ZC 135 135 40? 520 iZ5 975 
1971 lit 

1/2/1981 

s 

97 7/8 

4.0V 

2.13 

6.71 

7.17 

6.22 

10* .00 
1.20 

*577 S? ZV 5QQ 405 ICS 425 . . 
*5n6 STL-llL. 

U 9/1951 

E 

95 3/3 

A. 57 
£.3a 

7.:*7 

£.26 

6.86 

1C! .00 
I. 20 

2977 S? 20 I>S-fi*5 409 423 
IJ^7 S*t£ 

1/2/1982 

s 

94 5/8 

5.04 
2 9J 

7.75 

6.99 

. loi.ro 
.J 

Ip— !■? ZZ 156 5C3 509 4=3 
IN 7 SVL£ 

1/ 6/1987 

s 

90 7/3 1C.A- 
£.56 

7.05 
1— J 

7.23 

201.25 

!?T7 ::r rr jp.i 435 4n 
1957 LBittZ 

1/11/1938 

5 

S3 1/8 li.-’* 
6.0* 

7". ‘ l 

7.00 

loi.ro 

.SO 

1P77 rr LG 155 4-5 459 *15 
1.7* JM 

1/ 6/1988 

S 

93 1/8 11. J 

5.92 

r.i: 

7.00 

. 101.50 
.75 

1*77 HP r^- 139 iflS 409 A =5 
l«»? 

2/10/1981 

S 

96 

4.75 

£.50 

3.:d 

F.m 

7.42 

201.00 

1.67 

jpr? j:- F“ 119 ACS *09 4=0 *=5 
1970 LMLNT 



£5 5/3 11.04 

9.: 2 

8.13 

ioi.ro 

1921. :.p si- :* i 40i 4 09 520 425 


2Q.no :*T5 KJBCJE.-T OB? 

99.25' 9.75 ' 1/3/1982 

so m 1976* EIWS58i EZttETC KB 
1C0.M 9.25 15/ 4/1981 

2C.Q3 1974 H I T SIS ISai HE1VS EJD 
S?.00 9 00 15/ 4/1381 

12. DO 1711 HXKTKCDIEArOE 

M.50 9.00 • 1/ 4/1989 

25.00 1976* KHEC1 KB05C 6 SSLXXSG 
100.00 9.25 HI 2/1981 

3a.P0 1976* HiXEUl SBC 6 SHIP 

99.30 &-7S 1/ 9/1983 


IDS 1/S 5*16 fl.45 9.27 100.50 

W 2.00 

10 1/4 4.29 8.39 «-96 

104 3/3 4.29 7.74 8.63 100.50 

M3 /4 12.25 9.0Z 9.02 101. SO 

US7/S 4.1S 8.10 8.90 

lO 1/3 6.67 8.11 9.48 101.50 


8.30 9-5? 1.00 15J» L*ma 

9.P* 9.31 101.00 t e BL C5 EC -;S5 1 35 405 409 *23 425 D75 

5.5b 10.42 08 1.25 1*72 IS 

B.CO 9.3* 8.S0 103.00 I ?75 re *3 1"6 A 05 409 *25 975 

4.32 10.31 l.te ly70UX 

4.92 7.S? 7.53 101.50 1977 sr pi Hi 4ij5 4£9 4^ 975 

3. M 8.1o DP 1.00 1970 

:.:q e.4- 5.57 " r: ::■» iOi -cu *25 975 

1.59 7.S1 2.75 3975 !2f!JX? 

2.45 9.42 6.07 . 100. r.q 1977 57 10S 405 425 975 

1.0 11-97 • .es ISbi J..J 

5.75 S.:-i 7.36 ICl.m IJ77 ?7 20 196 103 425 429 425 975 

3.25 9.25 1.42 1970 

4.57 S.f7 9.07 • re IV 1-i 1C3 4C5'4^ S20 953 973 

- Sf 5.00- 1575 

8.87 5.75 9.43 lOJ.CO 197S « 73 IZi 125 tCs 403 420 425 975 

4. B7 9.29 • 1.13 1?71 IX 


-50 CO 

1970 

G.F.T.F. 


90 1/8 

I.jj 5.71 

3.T8 

2o:.50 

i?77 t* EC 

195 405.42-3 A =3 

30.20 

97.00 

7.75 1/ S/1585 

5 


4.40 10.89 


3.30 

I c " L LSI! 


13.00 

3965 

SCI T3T.CIS7 S8RXFS1 

SK 

71 

4. 00 17. AA 

9.36 

I02.DQ 

I«T7 re EC 

233 405 A 25 

7.20 

59.50 

6.50 31/12/ 1900 

S 


£.30 23.47 


1.33 

1M7 LKLX 


3.00 

1966 

SCI SST.C2VD SERIES) 

OT 

n 

4.D0 17.14 

9.36 

102.09 

1977 ?C EC 

£19 4C5 4=5' 

3.40 

99.M 

6. SO 31/12/1980 

S 


£ 50 3„7 


.60 

1567 UiLX 



tS BCOJASS>OA!U2U 

20 00 U72 G CTuu aarc or jakaica 
7.50 99.00 8.73 1/12/1979 

BS DOLLA2 S-JAPAS 

20.00 197S ASAHI CH20CAL 

98. 50 10.U 15/ 2/1930 

50. HJ 1976* BASE 07 TCKTlJ 

99.50 8.53 15/ 6/1981 


93 1/4 2.92 11.3? £.8S 1D3.PO 1577 S? E'J 227 *15 933 
1.92 12.2S 2.50 1576 IZ 


US OP TOKTO 
) 9.25 15/ 6/19B0 

' CEETEAL CLASS CO LTD 
) .9.50 15/ 3/1981 

CURACAO ‘11X70 HOLD IS lT 
I 3.625 1/12/198S 

coucao totto boldcto 
1D.25 15/11/1951 

Bam* 7KT0K 
I 7.50 15/ 1/29B1 

B050A MOTOR 

9.25 1/ 5/19 ao 

EOTJS727AL BA .H-JAPAa 
3.50 1/ 7/19(1 

xzaosnuL sabwa?** 
9.25 15/12/1980 

ZSOniAL SASXrJAPAX 
9.25 15/ 4/1962 


105 3/4 3.13 6.05 
103 7/8 4.45 7 43 
105 3/3 3 45 7.43 

103 4.20 £.63 

99 1/8 11.92 8.7* 
9.09 3.77 

ICS 4. 87 8.9/ 
3.25 £.«- 
101 1/4 4 jO* 7.26 
S 2.62 7.09 

104 1/B 3.23 7.77 

101 1/2 4-50 7.5? 

105 1/6 3.95 7.J? 

104 7/8 5.2? f.ri 
4.56 7.=j 


55.00 1976* ISHIKACAJDU-HATKA 103 5/3 4.16 7.53 

100.00 9.00 •/ 3/1 Ml 

35.00 197S* CnOH 102 3/4 4.53 7.55 

100.00 £.75 1/ 8/1981 

20.00 2964 3AEAN DnsiOTKSNT BABE 93 1/2 2.T9 6. *4 

6.89 96.00 5.75 15/10/1979 S 1.95 b.*7 


17.50 1962 JiBtS DCmonEC BASE 100 1/5 
2.75 96.00 6.00 15/ 5/1977 S 


.57 5.74 
.36 5.71 


25.50 1953 wax wmjarasss SAKE 99 S/4 l.r.«* f.:-4 
5.22 96 50 6.00 2/ 2/1973 S .Pi 2. A 

20.00 1965 JA9AK UEmOTMEJiT BASK 97 7/8 3.17 7.26 
6.38 97.75 6 50 15/11/ 1920 S 2.t>3 J.2'. 


9.69 30 13 359 105 913 520 920 592 575 

PP 2.00 1976 Li 

8.ia 100.50 1979 "? 5‘J 359 I?) 20? 503 5IP 935 970 

l::sl f 1 : '‘in m Sir 920 

S-.9 Vi 5 973 

E 78 1C0.50 1975 5? EC 219 101 205 1*0 429 913 9-0 

9.22 M EC 46 1-jj 913 

r* 

8.70 101.50 1991 ?G -0 35? liT 305 913 925 93C 5i3 

DP .95 1H. LA 6t.S 9.’i 

9.76 300.59 157' p-; E0'3'*i *ri'?3S 9:3 «2n 530 915 

. db 2.00 m; 12 vjo m •>-.? «5 

7254 . -iclloo 15" J sn NT SOS 3S0 sfS 

50 1359 L'C 

8.88 • 2*7 EC 515 lv‘ 513 5 73 

rr l.To i"?* 

8.21 . 100.55 1>'5 :.(■ EC ;?6 :;3 913-517 520 9i2 510 
l:li 

3.80 303.30 '97s :.P EC :.ii 155 2->: 5.S :•:<> r 13 ?79 

l-: 9.:- . j /> ?io r-to 575 

5.52 "30. 59 7«'* Tu EC , = i 103 l ij :-.3 523 :?S 305 

D* 1.40 u:i u «.■ •■) w 

?W SV- 

3.69 JlS.CO TO SC if.. }13 a;o SJO Sic 

— 9-r-?:j 

8.52 203.73 1375 50 TO S3* ;; 705 ;nr. rr.: fill S.2 

12 ?-• O-O Ji? 670 9o0 9«2 

yj 

5.92 2C2..-0 10:7 v5 ST 421 IS 2^ 520 975 

liiT : ■: 

6.33 io:- cc :.t i.11 ;cj 523 ms 975 
2.T5 2*7- rr: 

6.34 10P.:i : 5.T 105 805 573 

> !• y; 

6. 73 .210.75 5?7 1 .-.3 rr; 4:: K3 845 973 

.75 l -.*:? : 


1975 KTSSOT O.S.E. LINES 
0.00 9.50 15/ 9/1988 

1975 22TStn SE3BUILnac-EHS 

99.00 9.25 15/ 7/1980 

19/6* Simms ca s 

100.00 9 123 V 8/198 L 

1969 EETOT ELECTRIC 

98.00 7.50 13/ 5/1981 6 

197U QIPPOR FCD05AS RASE 

luq.ao 8.00 15/1U19SL 

1976* 3IPP0E FODOSAS BABE 
100.00 9.25 1/ 2/1981 

1*75 HJPPOB FDDOSAK BAKE 

57.00 10.25 15 1 1/1980 

.1975 aiETOK SKIKD 

99.25 9.2S 15/ 8/1 980 

]463 HHT0B xel/tel 

96.75 5.75 15/ 7/1978 8 

1965 EOTOR TEL/TEL 

97.23 5.73 13/ A/1980 S 

1*62 rams tsl/tel 

96.00 6-00 15/ 9/1977 S 

1976 KIPPOII TEL 6 TEL 

99.50 7.875 1/ 5/1981 S 

1975 KUTOfl STEEL 
lea. 00 9.50 13/ 9/1980 

1975 5ISSHIJ: STEEL 
99 . a 9.25 1/ e/1 980 

1916* EnSSBO-nAI CO 
100. M 9.25 1/ 2/13BI 

1976* rtk urn. ter 

99.75 8.75 IS/ 7/19SL 

14 76* OKI ELECTRIC KOTBTST 

ICO. 00 8.25 15/11/1981* 

1-97** ORIENT LEAST SG (CAZ1R7 B 

94.75 8.25 15/12/1983 

1974* 9HC.'A SHIPPING 

Zi».0J 9.00 15/ 3/1581 

i«cj 30/1 row csBticu. co vie 

96.00 6.73 1/12/1979 S 

1975 SB/ITCMO CHE1ICAL CO 

99.00 9. J 15/ 4/1980 

1975 sarrrona heavy m 

100. 00 9-50 1/12/1980 

ivo the HcnraroLis of totto 
96 JO 5-75 15/ 4/1979 S 

1965 TEE METROPOLIS OF TOKYO 
»:..I5 . b.00 13/ 6/1980 S 


104 3.71 8.18 9.U 

i 103 3/3 3-S* 8.09 8.95 101.00 
p HE 2/S 4.58 8.32 8.94 


100 1/4 4.37 7.37 7.42 102.00 

3.00 7.3* . . .38 

102 1/2 4.87 7.36 7.80 100.50 

103 3/4 4-D? 8.13 8. 92 k 101.00 
105 7/8 3.0* 7.99 9.68 

nr i.so 

103 3/4 3-62 7.99' *8.92 

97 5/8 1-5* 7.55 5.98 100.00 

1.12 8.17 . . .75 

96 5/8 3.29 7.03 £.04 100.00 

2.26 7.53 .84 

100 .71 6.07 £.09 

.61 6.08 - - .69 

U£ 3/3 4.33 7 33 7.84 


9.05 lOOJO 


103 3/3 3.58 8.10 6.» 

103 7/3 4.09 8.09 8.90 

103 1/3 4J4 7.88 8.48 

102 2/8 4.87 7.64 8.06 

100 3/8 6.96 8 17 8J2 
5.46 8.17 


103 1/6 4.37 8-10 

99 1/S r.W 7.21 
1.67 7. AS 

104 1/2 3.29 7.63 
104 U\ 3.92 6.18 

98 1/2 2-29 6.56 


8J2 

5.00 

8.73 100.00 

«.» 200.50 
.60 


SC 5X411 
BY 

CG SB 411 
nr 

1977 CS It 411 

1964 HY 

• BO EO 395 

19BhFStf4U 

IX 

19»5PZff«U 

ax 

19W BC W3» 

1976 LZ 

BC OI3H 
IX 

1978 SC nr 456 
LX 

UB2 BOE8 337 
It 

DC 80 463 
LX 

1380 K 88 1« 
LX 

8C 9 267 
LX 

1978 DC 88 219 
LX 

BC BIT 
nq' 

1977 K nr 4U 

1970 IX 

1979 BP BI 456 
LX 

1979 BP m 219 
LX 

BP 9 346 

1976 LX 

SC ST 326 
IX 

1977 CG 5X399 

1965 ST 

1977 CC R 399 

1966 BY 

1977 GG BY 596 
196* BY •'• ' 

SC JZ 596 
8*. 

1978 BC nr 456 
LX 

BC BO 298 
LX 

BC 20 298 
LX 

RC ES 326 
LX 

BCnT326 

IX 

PC ZB 396 

1980 LX 

I960 RC SO 412 
IX 

1977 Beta Ml 

1967 BXLX 


30 60 70 805 "927 93L 
940 97S 

SO 60 70 803 S27 931 
940 973 
105 805 975 


TOUT INDUSTRIES 

9 iS 1/11/1580 
7070 TfZKHk RAISE* 

9.2S 1/ 4/1991 

Y.S. LIRE (CAIMAN) 
9.50 15t 12/1980 

05 DOUABS-MREA 


13.00 >976* KOREA CEVT HANK 

99.75 9.50 15/12/1931 

CS P0LLAR5-UEEH30CaG 


I 97 7/S 
5 

P 103 5/S 


2.29 6.56 
1.46 6.96 
3.45 6.8! 
■2.2J 7.17 
3.92 8.61 


5.92 100.00 

1.D7 

6.22 100.00 

- ■ 1.10 


IF 1.50 
9.18 ' 101.00 


BGIO 517 : 
IX 

DC El! 159 . 
IX 

1977 GG 38 327 
1969 BY 

1977~C£ R 327 ! 
1966 HZ 

EC ED 359 
LX 

BO ED 337 

1977 BY 

1978 K ED 518 : 
1976 IX 


105 205 305 520 735 913 
»20 927 VO 935 940 3SO 

960 97S .- ' 

105 205 215 310 330 715 
913 920 9Z?-$QQ 540 950 
960 975 

105 870813 920 S30 962 
97> 

913 

103 913 930 9X5 
105 975 - 

103 215 520 913 920 930 
950 

105 215 305 520 913 920 

930 935 940 947 950 962 
975 

105 913 920 930 960 9K 
105 915 920 930 950 975 
105 860 913 
105 913 975 

105 520 913 920 930 935 
940 950 935 9W 975 
103 913 920 935 990 9W 

105 9L3 920 500 962 975 

105 913 920 930 950 960 
975 

105 805 920 
105 805 920 
US 520 805 920 

CO 30 « 805 920 927 

931 940 975 

IDS 205 305 520 735 913 
920 927 930 935 940 9S0 
960' 962 975 

105 913 9» 950 960 975 

105 520 913 920 930 935 
950 960 975 

105 520 913 920 900 930 
960 962 975 

105 520 Ml 920 930 935 
965 960 962 973 
IDS 205 305 930-940 950 
955 

105 913 920 9Z7 930 935 
930 975 
185 805 973 

10S 305 5=0 870 915 920 
930 950 975 


10 105 520 975 : 


105 913 930 935 9S&960 
962 975 

105 913 930 962 


97 1/2 4.56 10.16 9.74 


CC ZD 501 940 

USX 


:-V;0 '3967 ARPE3 
4.00 99.50 6.50 


1/ 6/1979 


si m 

!2& “m 

I 32 

s 


BORROWS!/ 
COUPON MATURITY 




is" 

|| 


0! 

u. 

J 

PRICE 

si 

H 

go 


* 

-j a 





!gs bJ e !e 

; t !=> r-LS 1 « 


IARKETMAKERS 


1965 cm OF OSLO 
93.75 5.75 1/ • 

1967 CUT OP OSLO 
98 25 6.75 13/ 

1971 CUT OF OSLO 
98.50 8.25 1/ : 

1*70 CITY OF OSLO 

100.00 9. DO 1/ ! 

1976* Cm OF OSLO 

100.50 9.ao U : 


XXSGMSf OP 

5.25 

RECHH OT 
5.5D 

kxsckh or 

5.50 

nreiwr of 
5.30 

XZRGDM OF 
7.75 

XXBGSOK 0? 

8.25 

8 I B U WI H OF 
£.25 

RHQXH OF 

8.50 


3WHEA7 
li 5/197 B 

HOPHAE 
it S/1977 
NOWAY 
13/ 5/19E4 
NOWAY 
11 4/19E5 
SOWAY 
1/I1/198L 
NOWAY 
15/ 3/1SSL 
NOWAY 
15/ 7/1981 
NOWAY 
15/ 2/1981 


91 ?.« 7.72 «. 

S 4.44 6.38 

99 3/4 .54 7.35 £ 

5 .5* 7.35 

104 1/2 9-16 7.55 7 

5.25 7. 19 

103 8.13 8.47 S 

4.07 8.22 

203 5/8 11.14 «. 48 Z 
7.45 £.33 

99 1/8 2.33 6.02 5 

5 .33 6.44 

99 3/4 .58 6.01 ' 

5 .35 6.34 

9= 1/2 7.36 «.?2 : 

6 1- 7.66 

52 1/8 £.23 6. *7 c 

S 4. no 7 . 70 

P 1(2 5/8 4.S4 7.00 7 

103 3/4 4.20 7.33 ! 

S 

103 3/4 4 54 7.60 3 
S ■ ■ 

105 4.13 7.05 3 


t.ii 191. 39 l»?7 HP M j:7 193 510 710 733 74C 933 

.53 1950 NY l-iO 9*5 -975 

£.45 1777 ?? 5Y 327 l 120 713 735 913 960 

4.23 1948 V.- j:S 

?.: ? iK.ro i->-9 is 327 :o: 323 710 733 7ia 955 

DP .-.0 X5T5 L- Sev HS 

3 71 ISI.ri IT* r.r EC Ail 1&5 710,725 953 963 973 
DP 1.20 1972 BY 

Z. is 1-.1.91 IPS? K? E'J 217 l^j l\- 205 725 570 710 

?? c.;-5 :c-:s :x " :i: ir.r. ri rna ?35 9.0 

? .7 9>j 935 951 970 S75 
5.37 1D0.M 157? ::? ~ SK lc5 322 710 733 7M) 933 

1.23 l?-*> “ ?><"'■ 

.'.-'3 1*77 *r 2% in >20 :13 735 955 S60 

I. 05 1 )«.4 'S17.V - : .... 

?.:-3 :':.ro 1:;- iz 213 \r : j ”0 no 735 ?;o 

:.£i I?* )• l -: 2.; _ . f.s <i*o . , 

c.Ti lrl.ro I <*-7 :.T 1C 215 i' r - 1* : .'20 710 715 7L0 

J. Sj l»:l LNl_l r .,v. 1 S7i 

?.:3 n 15 215 m J-7 

1-4 

t.:i :::■ 57 413 23 70 507 517 

:■ 931 plv 9"2 

3.21 . IT NT AIT 20 37 *(1 73 135 9=7 

I..’ 9JI *«•> 9:-' ' .' 

2.10 NF EO 31S KS 303 529 T’3 305 ara 

LS 921 9*3 lAJ S^P 955 


JO.M T972 S.P.R. USEMSOnRC 
lll.CJ 100.00 7 JO 15/10/1952 

55.00 1970 5.F.E. LCXEfflMSC 

IOC.OO 9.00 1/ 1/1978 

23.ro :*76* S.F.8. LQSHBOORC 

100.00 y.cci 15/ 2/1933 


BORROWS!/ 
COUPON MATURITY 


10.00 1972' SEKAF0ZE DEVT BASK 

5.20 lMt.00 3.30 15/ 1/1902 

PS DOU-MtS-SCnTIH AFRICA 

ir.no 1972 AB-TLO-AMESICAS CORF 

50.00 97.0C I 50 1/ 3; 13B7 


99 2..; £.94 £.57 100.50 1977 HP ED 46 105 505 520 975 

1.39 7.3L Z.60 1973 LIBS. 

99 1/2 5.79 7.60 7>5* ; 101 SO 1978 CT BO 375 105 209 5=0 «5 
*5.79 7.64 DP 4.00 1978 LX 

102 3/4 1.00 6 CS 8.76 HP £0 257 105 205 520 975 

' LX 

102 3/4 6.13 8.40 8.76 PP ED 480 105 205 520.870930 935 

.-IX 960 975 


g|. gs 


4 n 3 sg|ig | 

1 Sr Sits- 


MARKET MAKERS 


5.04 8.30 8.50 101.50 1978 CC ED 396 930 

3.48 8.32 .80 1976 8ZXL 


71 5/8 10 J6 12.59 10.47 
7.11 14.03 


DE P-EMS C02U jails 86 1/4 3.42 9.84 7.54 101.00 


E&M! 

7.00 


15/ 6/1977 S 


3.36.11.61 • 

1001/8 .43 6.62 7.11 

■45 6.82 


2C-.3D 

1*71 

SSCM . 


77 7/8 

9.92 12.51-10.91 

is.M 

SS.WJ 

«.;a 

1/12/1986 


5.56 14 JO 


!*;* 

E2CIH 


73 1/4 J2.I6 22.87 11.82 


Pc.ro 

9.25 

1/ 3/1989 


7.56 14 . 10 

23.C3 

1*73 

E3ICK 


99 in 

3.47^10.27 10.09 


lao.oo 

10-00 

=0/ 6/19-0 



I'-.iyi 

1«:« 

EATCH 


L 100 

6.79 10,23 10.25 

05.00 

•>.:a 

10.25. 

15/10/1983 


SJ9 10.25 

=5.60 

i*:» 
95 50 

isc:-r. 

10.00 

3/ 9/1 980 

97 

3.68 11.00 10.31 


1.50 
102.00 
1 SO 
101.30 
DP .30 


RSFtBLM Pf SOUTH AFRICA 
I 7.73 15/12/1987 

REPHlLIC OF SOUTH AFRICA 
l 8.00 1/ 2/L987 

lEPtHtre OF SOUTH AfTLICi 
9.73 12/ 2/1981 

US S0LLAR3-SEAIH 


69 1/8 10.96 13.24 11.21 102.00 

£ 34 14.32 1.00 

75 • 10.09 12.4* 1Q.67 lOZ.QO 

. 6.22 14.33 1.00 

95 . .4.13 11.32 10.26 


100.00 1975 EX50XX1 OF NOWAY 

0.00 8.8S 13/11/1580 S 

100.00 ■ 1975 raaXH OF NOWAY 

99.75 8.875 13 J 7/1960 S 

50.00 1975 EI5GW1 OF NOWAY 

lnO.ro 9.00 1/ 9/1980 

7.00 1964 ZBAJTLAGET 0FPLA3HS SHAFT 

3.74 99.00 5.75 15/ 3/19BA 

8.00 1965 YRAFTIACET OPFLANnSWAR 

4.80 97.50 6.=5 1/12/1985 

15.00 1967 KRAFTUGET OPPLANDSESAIT 

10.25 96.75 6.50 1/ 6/1M2 S 

10.00 1964 SOSJXS EDSSIIIALBANE 

6.10 99.50 5.75 15/ 1/1984 

20.00 1972 SOKES nDHBJSALBANK 

19.00 99.23 7.50 1/ 2»1907 

20.00 1972 WXEES HOSItnULBASK 

18.40 99-00 7.50 15/12/1990 

60.00 1976* STOCKS nSTOSULUASK 

60.00 99.50 8.50 16/12/1991 

50.00 1976‘saaPIPE 

50.00 99.50 ?.=5 1/ 4/1986 

20.00 1967 SDSST. Hmo-ELEmTSC 

10.10 97.50 6.875 15/10/1982 E 

60.00 1974* TORCF. rfOSO 

99.50 9.00 15/ 9/1991 

50.W 1976* SORER HYDRO 

50.00 100.30 9.50 l! 2/1S8S 

40.00 197S HORSE hyoeq 

40.00 100.00 9.75 1/ 6/29E5 

6.30 1967 tHRESO! E6PJX KILLS 
2.47 96 33 6.73 1/ 9/1M2 S 


105 3/S 

3.87 

7.36 

£.57 


1-7 SC A!3 

=u 3ft 

fO JO 305 5=7 





■ ■ 








M 

Sil 0i0 9:5 

£?.« 

1967 

ALTenSTAS 


84 1/2 M.SO 9.37 

8.28 

105 3/3 

3.5* 

7.25 

3 «0 


..I j 

AO 37 

b-3 70 BBS 9=7 

13. M 

99.50 

7.00 

1/ 7/1987 

5.93 10.6! 








Sit 54-.' 

P33 

:%m 

" 197- 

1.11.7. (5EAT3T) 

88 10.75 9.85 

9.09 

103 7/8 

3.67 

7.10 

:.:-3 


r-p it 1.3 

I'.?" !J5 

~r * sen 7.’* ?:a 

19.07 

16U.00 

a PD 

li IP/ 2937 

6.33 10.63 








93 j 

r ou 953 960 >75 

13. GO 

1973 

PETR PROP. 


79 1/4 11.01 U.I1 

9.70 

91 3/3 

7.20 

7. ■‘7 

6.1? 

1 91.07 

i 1 ?: n: =» 

■..75 s:-o 

7:o 733 _9j5_9ilJ 

13 CO 

99. 50 

7.75 

4/ 1/195S 

7.21 12.25 



3.71 

8.5* 


— 7 

i 

9:5 


15. C7 

;?7: 

FETJKrH 


37 7/H UM3Q 10.32 

9.67 

91 5/S 

8.9= 

7.57 

ej: 

101.00 

1*'7 50 IB =?9 

175 320 

71 C. 733 *53 560 

13. CO 

59.50 

9.50 

30/12/199 6 

6-47 11.26 



4.*= 

G. 07 


.43 

l-*:i Li! 

975 - 


5;. pa 

;?r^* 

REJTE 


96 1/2 -6.92 9.35 

9.39 

96 1/2 

5.42. 

7.4= 

6.35 

I ? 1.0-7 

!5T7 S0 --Y =«1 

=05 SAG 

715 715 7*0 935. 


99.00 

9.25 

1/12/1993 




3.10 

7.35 


.a 

Jrt7 :riL-; 

*fl 970 




OS D0AIAH5-5UmK 



92 1/4 

7.04 

7.19 

6.23 

130. 59 

l*r; cr. eg 315 

19> SAM 

710 733 7*0 933 






- . • 



3.80 

8- AO 


■9= 

iRfr? l:.U 

9'.0 5*3 


1S.C3 

1965 

AS LA 


97 3/» ffj5 6ja" 

6.26 

96 3/4 J0.C9 

7.«3 

7.53 

io:.oo 

!5AG GG ED *5* 

ln5 115 

20S 520 710 735 

6.2-3 

97.00 

6.00 

15/ 6/1980 

3 - 2.03 7.56 



IDl.oa 
IT 4.00 


1979 BP Eff 346 105 915 935 950 9£0 975 
1977 15 

1977 VP ED 186 105 950 960 975 

1973 L9LSFT 

1977 GG SG 103 105 SZO 960 973 
1968 UURP I':' 

1979 CC ED 103 105 11S : 520 915 935 960 

1974 LX • • 975 

3904 GG EO 486 105 115 915 935 960 975 
1575 LX 

CV7 EO 230 105 115 520 993 960 975 
' LX - 

1981 GG ZD 437 105 115 5205715 923 935 

1979 LX 960 975 

GG ED 230 103 113 530-960 975 
EX. ' 

1980 VP CT 93 105 915 960 975 
1973 LX ,- 

1980 VP BD 93 IDS 915 960 975 
1575 LX • 

VP ZD 93 105 US 915 930560 975 
1977 IX 


1978 erf ED 186 US 4D3 443 915 960 973 
1973'BTLSIX 

1980 » ZD 361 IDS 915 960 9JS 
1975 LB 

1982 ED 230 105 2U 915 960 073 

1979 LX . 

1980 BG EO 105 105 BIS 915 960 975 
1972 IX 

1980 GG OT 485 105 915 935 960 970 
3976 LX 


99 1/4 5 79 
3.34 

103 1/4 14.71 


105 1/4 9.09 

7.45. 

106 1/4 8.42 

6.79 

93 7/8 5.67 
3.M 
90 7/8 7.86 


3.11 7.29 ID!. 75 


S.57 6.55 IP?. 50 

8 . 6G 5.0u 

6.61 3.90 101.25 

8 47 DP 2.00 

7.16 7.05 ;aT.?0 

7.23 l.M 

3.53 £.72 107. D1 

IT 1.50 

S.fl 9.C3 I02.W 

6.21 . 2P L.CrO 

8.66 ;.1S I32.ro 

o.ij 3? A. 

7.11 6.7A 102.50 


6.7A 102.50 1977 GO TV :*5 

.42 lKso LSA2 

6.43 ICi.ro 39'7 FH lC 315 


1»7S LZ 7'.0 920 950 955 96C 975 

J«W GG ED 454 l:s l!5 - 295 310 710 7JS 
1971 L?.. r«A p?5 9*‘J 950 955 S60 

. 9M 

] W5 CG ED 175 205 335 910 940 947 955 
!3B0 i.X ' 57 J 

19ol T.1 LC 412 105 It? =ri? 520 733 
1979 I_7I E-*)5 9I0 927 525 940 

9-7 SM 55^ **0 9*0. 9~1 
1577 rr EC 315 ID: 550 71 U 725 7A0 £05 
19: 1 LS5t 9ii ?M 5‘5 

1901 SP EC 193 IP*. 11? 295 3D5 53 CCS 
15"# JLN 3/S iiO 510 933 Vin 9«7 

VM V5i 9*0 570 ?7i 
5551 JT’ ES 315 1<34 i L5 205 5v3 57J 73S 
iOSti W SD5 913 93:' 9-0 547 950 

935 560 97? 975 

I9K.1 !IF Eu 315 I •'•!• IIS 70S 305 57? 735 
1*7 j L.7 F;S >70 5!G 535 9i0 M7 

99-.. 553 9*0 970 973 
1977 CO TO ?!5 £2? 710 725 740 955 


3.?.ro 1971 A5ZA 

12. 70 W.CB 8.S0 1/, 3/1986 

10. CC 1570 ATLAS COFCO 

11. so 93.75 9.50 1/ 3/1985 

15.00 1963 ERIKSBERGS 

.. 6.00 59.25 6:00 1/21/1920 

ii.no m T ERissaniGS 
0.1? 99.75 b.75 15/ 3/1982 

15.00 I9E3 GCTAVOUSl 

6.00 99.00 6-00 *1/17/1980 

5-ro 1966 COIAl-EKES 

3.4? 9P.C0 ... 4.73 1/ 9/197B 

40.00 197b* GOEA'.TRrSS 

.00.30 . £.00 15/ 1/1982 

23.00 1976* COUVSHEEH 

99.00 6.25 1/10/1933 


710 735 "AO 955 


8.00 

98-23 

5.73 10/11/1984 

B 


4.36 

fi.LD 


A. CO 

LflO 

LH- 

tro ns 

15.00 

1965 

BUHL-StUM. 


91 1/S 

B. BA 

7.75 

6.95 

1C1. SO 

19-7 

rr E0 3:3 10s 510 710 735 743 955 

9. CO 

98 30 

6.25 £6/10/1985 

6 


A. 82 

8.61 


2.00 

li?: 

ISLE 

PEC 97S 

25.C0 

1965 

BIBA-S3TNA 


50 

8.05 

7.1i 

6.45 

101. M 

5477 

59 rj 3 IS 

!0S 520 710 733 7tC 935 

17.41 

97. iS 

3.75 20/ 1/1985 

E 


6. *i 

8.63 


1.53 

1571 

15 — 

575 

15.00 

1967 

SZK1HHTU 


» 7/8 

.10 

F.?-> 

6.87 


1377 

EC “ 315 

105 523 710 725 953 96a 

*1.88 

94.50 

*.75 7/ 2/1977 

S 


.10 

t.Ci 


:.?8 

1070 ISLZ 

C7S 

12.90 

1970 

SSH-KTOA 


104 1/2 

8,13 

3.0 

S.oQ 

102. » 

1"79 

w mi 

135 715 955 9S0 575 

7.60 

99.50 

9. CO IS/ 2/1985 

5 


4.23 

7.88 


.80 

i'.-ri 

-• 



30.P0 1976* GeiATEBES 
30.L3 103.00 8.25 13/ 1/19BS 

15.ro 1937 OUNCES 
9.93 97.20 6.75 16/10/1987 

15. W 1971 GCASGES 

13.00 100.09 8.50 15/ 2/1939 

32.00 1975 GRANGES 

ICO. CO 3.75 15/11/1980 

29.09 1975 GBASGSS 

15.75 95. GO 9.73 X/ S/1955 


15/11/1980 


1964 TOSEFALOBSB 

99.53 6.C0 22/ 3/1934 

OS DMifJt5-?RIL2?FlSSS 


91 3/3 7.23 
4 02 


£.57 131. £0 

•45 


1*77 U! E? 323 
1?70 LMAi 


520 710 735 740 935 
063 £25 


25.M IMS E3CJXH3 
2.00 9*.rf '■•.aO' ' 1/ 9/19CC 

*7.0(1 197«* KOTOWS 

120.03 6.00 13/1 1/1953 


15.00 1765 EEFBBLIG OT FSlUPFBES S7 Hi 3 f 3 7 - fT 6 *35 ICCJO ‘.V7 V9 ET 727 10 975 

4.20 93.50 6-53 15/ 1/1960 5 1**4 3 - t ‘ -?0 i9rtl£ 


S3 BOLIAES-FOKYOGU. 

15. CO 1966 EKBLIG OF P08TCCAL 
8: 00 97.50 5.75 li 6/19S4 6 

20.00 IMS BEDBUG OF FORTDUL 

12.00 97-50 5.75 2/ 2/1965 S 

15.00 1967 REPUBLIC OF F0K7TGM. 

1.88 9IJ0 6.875 1/10/1977 B 

US D0LL4BS*5TKCAWRC 


Wl/8 7.42 7.75 6.56 
3.9= 9-25 

S3 in S-W 7 ' 72 «*55 

4.09 9. 19 

M .79 ?.*= 7.07 
.73 a.*i 


iw.ro i9’9 s? eo :se :c5 ;:q s 20 S75 
1.00 19J0 LSLX 

101.25 19.-7 5? 57 359 ICS 520 S£3 ?73 
l.U I9H ST 

1977 r? nr S3 ICS 522 SS? 975 
2. 8S 1973 LI 


20.30 1972 GCVBKMCtX 0? SBCAW33 96 
1S.« 100.00 7 75 1/11/1967 

25 .00 1*76* tcresL saarwra ioa 

99.63 9.00 15/ S/19S3 

13.00 1975 BPF2L SE2TABD I« 

12. eo 130-00 9.50 li 7/1982 

J3.03 1976* 55B BTKArtK D 98 

12.00 99.50 6.50 15/U/ 1983 


«6 10.86 3.32 8.07 102.0C 1*-W SP 1Z 5?6 553 

6.15 S.tL 1 40 lira GISL 

103 3/4 6.62 f.U 6.93 lC-I.M 1950 ED 356 213 Sli 530 SS7 9-53 

rr 1.00 1977 LX 


101 1/2 5 50 9.12 9.26 
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International bonds 

The Reuter Monitor Securities Service allows instant 
retrieval, through a desk-top video display, of information 
on the following bonds: 


Eurodollar bonds 
Euro Canadian 
Euro Deutsche Mark 
Euro French Franc 
Euro Guilder 
EUAs 
ECUs 

European Composite Units 
Floating Rate Notes 
Kuwaiti Dinars 


US Domestic Foreign bonds 
Sterling Deutsche Mark 
Norwegian Kroner/Deutsche Mark 
ECU/Deutsche Mark 
Danish Kroner/Deutsche Mark 

SDRs 

EDRs 

Block offerings 
Domestic bonds 


For a demonstration of the Reuter Monitor Securities 
Service, ring Mr D Mulhall at Reuters, 35 Fleet Street, 
London EC4P4AJ.Tel: 01-353 6060. 
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How it can connect you with over $26 billion 
worth of annual financing power. 


W UU 1 JUW JVVA* JttVJ HMi l UH tUUVUUM 

of capital, your banker’s capa- 
bilities Obviously can be critical to 
your success. We believe thst few mer- 
chant banks can equal the capabilities of 
Merrill Lynch. 

Consider our recent record: 

In 197 Merrill Lynch managed or co- 
man&ged over 1 $26 bilfion trortfa of financing 
for corporations., governments and unrnia- 
paKties ■*■ warldwide. We man a g ed the largest 
international tmdentxitmg m history for a 
Japanese firm -s$ioofioofiao . 

J In Europe, we were a manager ot a Eurobond 
issue that raised Syo^oojooo for 
jargest bank, and we were aleader m-urobond 

financing for U.S, and inrcnutxODal 
In ihe United States, vre are 
bankers to six of the nation's 10 largest banks. 


including the three largest 
How did we become bankers to the world's 
bankers - and bankers to some of the world’s 
largest industrial corporations ? 

Unsurpassed placing power 
One factor is our unsurpassed power to place 
securities in the United States and elsewhere in 
the world. Our 41 international offices and over 
sao U.S. branch offices give us access to literally 
thousands of regional institutions and to 
milli on* of individual investors, plus the major 
New* York money center institutions. 

In addition, we offer z full range of profes- 
sional banking services including mergers and 
acquisitions, private placements, real estate and 
mortgage financing, pollution control financ- 
ing, lease financing] and exchange and tender 
offers. . - 

We are also a major force m the shore ana. 
bond markets. 


I In T975, we handled 114% of the poWfc 
I round lot share volume on the Xe w York Stock 
Exchange. We bought and, sold over 57.9 
! biiiion in corporate bonds. And, through, 
j .Merrill Lynch Government Securities Inc* 
1 wc handled over $246 billion in U.S, Govem- 
f mentand government agcnc>- securities. 

. We' have our own Eurobond trading mtitiil 

London, one of the market’s largest and xecog- 

1 nized professionally as among the besi ' 

j Contact Merrill Lynch 

j There’s still more to the storv of Atenfl 
j Lynch's international merchant 
strength. And there’s moreyou ought to know 
about our capabilities. In trading, in d&tribu?* 
tion. In commoditiw. In research. For derails, 
contact the principal of any AlcnSl .Ljaich 
office. 
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25.CJ lt-Tt* error c -tsite or cwm j.’s 9.:: 9.02 j.5, ijo.sts !•»: 57 4*5 **5 =:c 573 ess 37o «' 1 

3C.CJ 99.00 9.’> 1/ 5/ilr:6, . 7.1. t.SZ XV X.t. i>Ic LX 9.4 24a St3 975 £=J 

ETT 7352117^5 


so. isw wee 
t.o.:o> ls.co 

loc.o? nr: aissHtsE uri 
7*.cs ioo.ro ».l» 1/13/: 57? 

75-00 1573 AmaiESSisr. 

7S.ro 103.33 t.'.j !.* 5/iSSO 

75.50 1573 AKEMTSEBiSC 
75.W iC-7.00 7.25 1/ s.-lsso 

6 S.W 1974 ALSEZrslASC 

53.53 f.W IS/ 5/1979 


!35 2,3 4.75 P.Sa ?.-‘3 IT 35 237 «?2 ?C5 €7?. 

- , rCa 607 ti3 473 910 

“1 i/4 2.7? 7.12 6.17 XS 2i7 530 f C! «2 WJ 605 

i.-.s :.:l x;.:o :•?:» 6do c-j? «o» 6io 91a 

97 s/3 S.S1 7.75 6.13 £7 237 “00 6« 6C2 £03 6S4 60S 

I. 4: 7.ft9 ::.75 »y?7 Ki 637 tCS 610 B70 910 

9? 3 3.OT 7.C3 7.21 SI 2T7 6C3 851 6W 663 604 6-W 

J. S. ?.*L 13.73 2977 - rSd 617 6E4 cJO 630 910, 

jcs s.;r 7.XD ?.:s • rs 237 sea fit sro 633 «4 6 p? 

6CS tvr 6C3 610 D70 SiO 


the 

international 
eurobond 
clearing system 
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:-a. I i BORROWER' 

>5 | COUPON MATURITY 


i is:* algoo* m?t. 

M.50 9 JO.., 1/2/1980 

l H?4 MJEM SAKE 
ioo.oo lo.to i/ii/1979 

I " 197* JUCESktS BASE 
99.50 fo.so 1/ 10/1479 

I 1476* AUBUtSBE BT 



j,g 4 ?.o» 
j.?2 "-“2 9.43 
i.:s T.’S 9.tb 
b.ro :.a s a. 14 


MARKET MAKERS 


i &3 eci vis 
, 410 «:o 910 


ai a j mo to: to? iw ti> ioa. 
607 ME OiO tff j 9iu 

. ta is? ua soi ai <u mo tu 

US 607 US 610 Wft 
PS TO 2i7 «M Ml Mi Ml 434 M3 
tq Mi <C7 Ml 610 £70 SlO 

. . is 238 639 601 *0 60} W- W> 
MS 601 MS 613 s;o 910 
Bi iis MS igi Mi Ml 604 Mb 
6C6 6C< 6Cl tu S70 910 
SB 22 BOO Ml BC2 601 604 MS 
' Ml 60S 010 910 

It s* tea Ml S(U 601 6o* MS 

SOA M; 60S M9 010 913 

!b SA'SfiC Ml 602 Ml 604 Ml 
MS 607 60S 609 oIG 910 

EV 234 6M MI M2 M3 MS 
MS 607 60S 609 £10 610 
99 2B 218 *09 6QI *tt 601 634 Mi 
ttf • ' . «» 607 WJ8 «£9 610 S:0 

. 910 

K 238 MS 600 MI M? Ml Mi 

605 6CS 607 6K 409 610 
870 910 

TO 2D 337 60Q 601 602 601 604 605 
404 907 60S 609 610 &70 
*10 

m 3*5 600 601 SOT &}1 60* 60S 

606 607 60S MB 3 0 910 
50 MS 600 Ml 6W 6M 6Q4 *OJ 

(06 607 608 609 SiO 910 
EC 245 tod SOI 602 603 W 60S 
606 607 668 609 610 910 
* in 2*5 6M 601 60= 603 604 605 
606 607 Wtf 609 410 910 

fo 2*5 find 601 MI 601 604 60S 
.606 607 608 609 610 910 

is 338 600 Ml -602 603 60* 60S 
■ 606 607 60S 609 610 070 



■99.75 

; e.is . 

15/ 3/1983 






M. to 

1973 

JtBosjub: 


97 

5,8 

3. J 

7.1S 

6.42 

<0.00 

99. JO 

- 6125 . 

15/ 3/1960 



l.bo. 

A.fil 


70.00 

1973 

xaOTOsc 


99 

1,8 

_).&» 

t.S7 

r.si 

70. U 

100.00 


1/ 3/l»». ' 



l.}9 

'.59 


M.OO 

-197* 

A&SOHIC 


l£* 


D.-U 

?. 59 

9.13 


99-30 

'9LS0 , 

1/ 6,1979 






bo.ro 

• 1^74 

axfo mss! 

- . . 

zto 

no 

2.96 


9.S 


ioo.oo 

9.13 

15/12/1979 






to. to 

-1974 

JHROKAXE 


W7 


S-G4 

:.ss 

:-i.o5 

100. 00 

• 10.75 

■J/1I/I9J9. 






73.ro 

■ 1975 

UBOBXix 

i . • ; 

102 

2/4 

4.71 

7.« 

I.C7 


. . -M 

:§T3 


2* 600 Ml BC2 
' to? 60S 610 

238 <b 401 602 
636 667 60S 


99.30 8.25 13/ 9/1481 

73.00 1976* AHRftlMiSa: » 1 ’ 104 3i* 

99.30 9. to 1/11,101 

60.00 ■ 1973 AtBbl 96 1/* 

66.00 99.25 6.25 1/ 4/1 MO 

. 73.00 3476* ASUS DCTELOfEHTr'MSK 98 S/4 
. 99.73 . -8.25 . I/. 3/1983 

' *0.o6 1972 BASE HEBE 6 .HOttT 98 3/4 

30.00 94.50 ■ -5.75 l/IQ/1979 

M.OO 1913 USE MESS A'HDPC 97 

60.00 99.30 - *6.0* • 1/ 3/1980 

60.00 1473 BAkabs i'KOfE- '■ 102 3/4 

99.73 'alas' LS/IS/I98X 

40.00 1972 EAEC MOB 6 HOPE 103 1/4 

100.00 10.00 1/' S/1979 

*0.00 147* SAKE Htfit L HOPS 10S 3/8 

1 100.00 ■ lO.'tto 1 1/12/1979 

60.00 1973 BfUTISK- PETFOLEIM 97 1/4 

VSJO lOfl.OO 6. to 1 1/ 9/1979 

73.00 1975 Cmr.Ofr OSLO . 100 1/2 

99. U ■ 8.25" 1/7/1984 

75.00 1976* Ctfroeosu P 99 3/4 

100. Oo .8.25 ‘ 1/1/198* 

ioo.oo "1976* 6mi6KBEALIH— "AnsftUUJA 100 9/8 

100.00 8. .to 1/6/1963 

*0.00 1973 COBSaLXSATta FOODS 98 1/8 

.40. to 100- to , 6. So U 5/4980 


1972 caacn. QF eoropb 
100.00 6-3o 15/ 6/1979 

1975 DUTCH STATS HISZS 
$9.50 9.25 1/ 4/1982 

1976* EBBStB nmm» GUEST 
99.50 8.30 15/ 4/1983 

1972 E9G0S 

100.00 . 6.50 1 J 4/1979 


i.ii bj! an 


5. 25 ?.« S.» 
1.73- 8.M 

6.16 S.S1 >.U 


2.75 7.CX 5.9* 

1.75 *. '8 

3.33 7 02 8.19 
1.83 7-83 
4.96 7.54 S.Q3 

2.M 7.64 9JD 

2.92 7.86 9.49 ' 

2.67 7.1S 6.17 

1.67 7.79 

3.50 -8-12 a:a 

7.00 8.30 8.27 

6.42 7.86 7.93 

3.33 5.33 6.62 
1.83 7.63 " 

2.43 7.45 6.6S 
1.45 8.06 


if 3b' 
" Of ■■ 


15. GO 2977 

••• » 3D 


M3 604 Mi 
609 olG 910 

M3 9£n M> 

< 609 £10 910 
Ml 604 MS 
I M9 ao 870 

M? M3 MS 
' OM M9 610 

1 601 6Q4 
' 609 610 670 

*01 604 MS 
MB ao 910 
603 6(K MS 
609 610 910 
603 W 60S 
609 610 910 
603 604 MS 
609 610 910 

601 604 605 
609 610 910 

603 6Q4 60S 
i 609 610 870 

: 603 604 605 
; 609 UO 870 


CS 88 

■ m» 

SPED 

nj 

■ns nr 
1977 . 


I U72 rmOFDUL 
99.75 5.75 

.1972 EDXHTHA 
100.00 7.00 

1975 EnknhHA 
99.73 ' 6-50 


V 4/1979 

V 9/1979 
1/2/1979 


97 7/8 2.43 7.45 6.66 
1.45 8. 06 

104 1/S 9.25 8.Z3 8.38 

97 S/8 6.29 9.03 8.73 
4.79 9. 2D 

91 3/* 2.25 10.79 7.08 
1.25 14.08 

97 1/8 2.87 6.95 5.92 
1.67 7.62 

99 3/4 2.09 7.39 7.D5 
l.W 7.73 - 

103 5.33 7.77 8-S 


[ £38 COO 601 602 
606 607 608 
r 238 WO 601 602 
" 60* 607 608 
• 910 

I 237 600 Ml Ml 
606 M7 608 
' 238 600 Ml 602 

606 667 608 
600 ML 602 

’ 606 607 MS 

' 237 600 Ml 803 

607 60S 609 
I 238 600 Ml M2 

606 607 608 


60-00 1976* mom* COAL 6 STEEL Ito 8.13 7.'99 8100 

' 99.75 SiM 13/ 2/1983 

30.00 1972 EDMPUr ammSST BAKE 93 7/8 S.n 7.34-6.39 

30.60 100-00 6.00 15/ 9/1982 4.21 7.76 

. 75,00 1976* SHStW pVE6W»HT BASK IDO 6.29 7.99 BlOO 
' 99.75 - 8.6Q 15/4/1983 

75.00 1975 8DH0PCAB ujreSMCTT BASE KB 7/8 5.U 5.28 |.73 

' 100.00- ■ 9.00 U 3/1982 

' 30.00 1974 EBOFSU nrT M Pt Ui r BARE 183 3/4 2.42 7.70 9.U 
. 99.50 ... *.36,. U 6/1979 , 

so.* 1973 oommm ttrnoKKik 9* m 3.43 7.93 <.99 

50.00 IDO. 00 - 6.75 15/ 6/1980 1.95 BM 

1 30.00 1972 COTEli Cr.CO - ‘ 98 1/2 2.84 7.09 6.M 

22.50 100.00 ■ . 6.30 , 1/11/1979 1.84 7.39 

60.00 1972 GOT. ET KBT ZK4L8SS fea 2.29 7.21 6.38 

45.00 100.00 -6.25 ,15/ 4/1979 1.29 7.90 ■ 

60.00 J971 OOW. OP KB) ZElLUD 100 1/2 ll7I-7.ll 7.46 

30.00 99.50 .7.30 15/ 9/1978 1.21 7.04 

75.0* 1975 GOTX. OF KB 2BA1ASD 101 5/8 4.87 7.83 0.12 

190-00 ■ 8 25 .15/11/2981 

,73.00 1975 .0091. OF KS ZEAlim 102 7/8 9.16 8.28 8^5 
99.00 . 9.00 1/ 3/1^82 

60.00 1972 BMEB3U7 HUM FES 98 !/*• 2.16 7.64 6.87 

*5.00 99.30 6.73 1/ 3/1979 1.16 8.35 

60.00 1972 BDUSAT IBB ’ 97 1/4 2.33 7.81 6.68 

*5.00 180.00 ■ 6.30 1/ 5/1979 1.33 6J2 ■ 

30.00 1972 BOLUXD JEBBH2C4 USES 971/8 2.62 ' 7147 6.4* 

-22.50 100.00 ■- 6.25 15/ 8/1979 1.63 8.17 


7.43 6.99 
'8J3 

7.09 6.M 
7.39 

7.21 6.38 
7.90 

7.14 7.46 
7.06 


9B !/*• 2.16 7.64 6.87 
1.16 8.35 

97 1/4 2.33 7.81 6.68 
1.33 &72 

97 1/8 2.62 ' 7147 6.4* 
1.62 8.17 


FG SO 

1976- 


BO 238 600 Ml 602 
*06 607 608 
: 4»D 

n> aia 6oo Mi soi 

. 4fl6 *07" 60S 
- . 910 - 

nr 238 690 601 M2 
; 606 M7 608 
BO 237 60* 601 M* 
MB 609 610 
n> 243 60* Ml 602 
606 M7 608 
EO 238 6(W Ml 601 
. 606 607 608 

kO 238 600 Ml M2 
<06 M7 608 
.-910 . 

230 600 MI 602 
606 607 608 
910 

BO 238 600 Ml 602 
aw tor 608 

410 

BO S8 600 601 602 
606 M7 M8 


I 238 MO Ml M2 
686 M7B08 

V 910 - - 
I 2*5 600 601 602 
606 M7 608 


! 603 60* 60S 
! 609 610 910 

1 603 604 M5 
; 609 AlO 870 

. 603 60* 605 
I 689 610 910 
! 603 60* 605 
I 609 610-910 

1 603 60* MS 
I 609 610 910 

<04 603 606 
I 610 910 
: 603 604 605 
609 610 910 
603 60* 605 
609 610 870 

<03 60* 60S 
; 609 610 870 

M3 6*4 605 
M9 ao 870 

Ml 60S 603 
609 610 910 

603 60* 60S 
609 610 870 

603 604 60S 
609 610 870 

M3 60* 60S 
609 610 910 
M5 606 M7 
i 910 

603 60* MS 
609 610 910 

M3 604 MS 
609 610 9lD 

603 60* MS 
609 UO 670 

603 604 605 
609 610 870 

603 604 MS 

609 bio no 

603 604 605 
609 610 910 

603 604 60S 
609 610 870 

603 604 605 
609 ao 910 


-ST BORROWER/ 
OH COUPON MATURITY 


26.00 «Vl modi 96 

13.53 09.75 -8.25 U/ 6/1986 

12.60' 1970 ESa* - 115 7/8 

4.80 100.00 9.23 . 26/ 6/1980 

20.00. 1966 nHOKAK COAL A STBtL 108 3/8 

13.50 99.38 5.75 1/ 2/1986 

15.00 1975 IDUKI » ISO «TSC BABE 102 3/8 

15.00 99.00 9.30,. 7/U/1983' 

10.00 ' 1976* FDHDI mmUHE CO 99 7/8 

99.00 9.00. 13/ 9/ 1984 

13.00 1975 O.I.S. 1011/4- 

14.30 99.75 9.79; 10/4/1983 

10.00 19*4 GREAXOt COTOBAGEH 112 7/0 

6.33 98.00 5.625 15/ 4/198* 

5.00 1963' XXAZtAlt WSU ‘ ' 117 7/8 

1.00 97.00 6.00 -1»/- 7/1978 

20.00 1975 TH * n UJ TOMA 102 1/8 

99.73 . 9 75 25/ .3/1985 

23.00 1971 KHKKXH OF DEMAfiK - 11* 1/8 

21.00 99.50 .8-00 25/ 6i 1986 

12.00 1961 BOMB BtBOSAUAEK IQS 7/8 

6.28 99.00 5.S0 , 15/ 1/1983 . 

15.00 1971 E06CE5 BODtOKAUAK 111 1/2 

12.10 98.73 7.73 ■ 15/ 3/1986 

20.00 1974 FrCSOET OGIKB KZJHWAHB 9* 3/4 I 

19.50 98.00 8. 75 2i/ 1/1989 

13.00 1969 KWIBCB (IF SA5TT04A Ho 1/2 i 

11.25 97.00 7.00 17/ 6f 1989 

-12.00 1970 Florae* or HlKtltOA 121 

8.40 100.00 4.00 16/ 3/1482 

■ 30.00 1973 nuwcKe or rusmaA las 7/8 

100.00 9. IS 8/12/1985 

8.50 1966 KHH3SES SEI8SRED1T 115 3/8 

2.82 98.00 6.00 25/ 2/1980 S 

12.00 1968' MED FA PEI GPOUP 109 1/2 

7.00 98. SO 6.75 15/10/1983 

12.00 1973 KETC8L1C Of ICCLAKD 96 1/8 

11.10 IOO.OO 8. SO 24/10/1908 

13.00 1976* KAPOSI. 1C eg ICELASD 101 1/2 

13.00 100.00 9.25 30/ 2/1M3 

12.00 1976* KEPOKUC Or ICtXAKD ln 3 ft 

100.00 9.25 16/ 7/1986 

12.00 197* ramuc ar iceukb l ms i/s 

99.50 10.00 20/12/1994 

25.00 1975 UCFCHUC OF ZBELABD 101 7/8 

25.00 99.50 . 9.25 7/ 7/1982 

20.00 1974 UHHLXC OF 1HEMXD 102 3/8 

18.00 99.30 9.79 12/ 6/ 198* 

20.M 1970 ramie or aura atmca iqi 1/4 

15.30 98.00 8.75 30/12/1982 

12. M 1971 S.D.K. - nUCB 112 li* 

8.00 loa.oa mao */ 1 / ms 

32.00 1975 S.D.R. - 7UXCE M2 1/2 

22.00 100.00 9.25 I5/12/198S 

25.00 1975 5.D.R. - FIAKCE 102 1/2 

25.00 99.50 ' 9.50 V 5/1107 

15-00 1971 S.B.C.F. lit 

12.30 99.SO 7.75 23/ 3/1986 


9 ol- 

rf. Eo 

^ Isi 


at 

pS ^|o | 

I 

i-.g 3 


MARKET MAKERS 


3.00 

1561 


„ FBH 113 l ft 

1.09 

5.07 

.93 

99.00 

3.75 

2/ 3/197# 

.60 


S.m 

1962 

SMOR 

HAS 112 

1.40 

545 

.97 

99.00 

S.7S 

25/ 5/1978 

.91 


14.00 

IMP 

SACO* ' 

123 7/8 

«33 

5.52 

1.40 

99.00 

6.75 

I If 7/1977 S 

.33 



8.00 1964 SCOTLASn Hmo/ELECIHK 115 3/8 
5.95 98.00 ( 8.M 10/12/1984 

*0.00 1973 5TASDABD Oil, OF T8DUE* 9T !/8 
3..M 100 JfW 8.0a 15/18(1488 

20.00 1975 STAZSrofcma 103 3/* 

99.00 9.25 29/1 2/1 H5 . 

12.00 1969 VATKET HASS 1ST FIS 111 3/4 

8.00 98.00 7.00 13/ MI9M 

riuim Tubs 


B.59 lal.M 1980 GO *0 230 115-520 
1.33 1972 LK ■ ' 

7.98 101.25 1»77 GC 07 103 U5 520 

1.20 1971 U. 

3.29 101.00 1477 SF *0 230 115 S4D 320 

1.30 1972 AHBBLX 

9.28 CG ED 230 1 15 310 520 7*3 

.1.50 l479.Lt 

9.01 XU.Sd I98i BP fin 230 115 31fl 520 
FF ^0 1976 IX 

9.U 104.00 1478 tc ED in 115 205 215 510 520 

.Sq 1976 LX - 

4.93 100.00 1#77 KF ED 230 113 520 

.65 1U0 BBJC 

3.09 1 TO EU 35 X15 520 

JO 1969 IS..' 

9.53 ' - TO ZB 130 115 310 520 743 

FF' UOO 1977 LX ’ 

6.77 loi.75 1979 SE EO Z30 115 510 520 
IIP 2.00 3975 U 

3.19 100.00 1977 OC 330 US 520 • 

.76 1976 UtU 

6.9S 102.00 1979 GO EG 230 113 310 520 

1.10 1974.1X 

9.23 104.00 1978 TG BU 103 113 205 215 510 RD 

.36 14.75 U # - • 

6.33 102.25 l 980 XP CO 230' 115 5l0 520 . 

.73 1970 tXAS 

7.44 101.00 1978 EP TO 236 U 3 520 

;.60 1971 8HLX 

8.90 102.30 1980 » BO 230 US 510 520 

PF 1.80 1976 LX 

5.27 101. to 1977 I» fc 230 115 S» 

.71 1969 LXBR 

6.16 102.00 1979 *F W 230 IIS 520 

1.00 1969 AHLX 

8.8* 103.00 1979 BF ED 103 113 510 520 

.30 197* LX 

9.11 101.00 197* HP TO 103 115 2X5 510 520 

.62 1979 U 

9.22 10X-2S 1980 9P ED 103 115 StO 530 

FT 1-00 1977 LX . . 

9.51 lfc.00 1984 EP TO 105 US 510 320 

' IS \ ■ 

9.08 102.00 1978 KP EO 236 113 S10 320 

3.13 1978 LX 

9.32 101.50 -ibl BF TO 230 115 510 510 

L.0D 1495 LX 1 

8.64 IOT 29 1478 'BP TO 236 ItS 520 . 

‘1.30 1971 LX 

7.73 102.00 1971 6G TO 117 ijs 215 510 520 - 

' .80 1973 U 

9.02 102.00 19M TO TO 117 115 2o5 215 510 Sio 

2.00 1960 IS ■ ' 

9.27 102.00 1979 TO TO 92 115 205 213 510 520 

' 2.00 1978 LS r . 

6.93 101.75 1979 OC TO 103 113 ZI5 510 520 

.90 197C LX - 

5.07 IOO.OO 1977 XF U 230 115 «0 
.45 196* 8DJBK ' 

5.IS 100.00 irh SF TO 230 713 HO - 
■47. 1965 IRIX 

5.52 1477 'YP TO 230 115 '510 
1.40 1968 AHBtLX 

6.93 101.90 lirt TO HI 230 IlS 310 HO 

'-*0 1910 LX- 

8.2* lte.00 IS79 SP SIT *56 115 510 RO 
■ .SO 197* U * 

,8.92 99 TO 330 llS 716 910 520 

Ff 1.25 1979 LS .- 1 . . 

6.26 Irt-so i*T7 M Sl! .32 US 320 
• ' l.qo 1470 LX ■ - 


AEB08FATLALE *■ P 

10.00 6/ 5/1985 

M>T. IHT 715 

7.30 . 13/11/1987 
■ASP TSATOAlumCA 
7.30 1/ 5/1987 

BJUK-TOUsncrw - 
7.50, 1/ 8/1987 

UClTO URLAfn Mona 
7.30 30/ «U987 

C.K.A. t 

9.73. , 1/ 7/1987 
C8UMIKUES H F9ATOE 
■10-00 5/12/1*86 

cnnwBung a riua 
I0-.2S: 14/ 4/1982.. 
aum cossoudaud o/’s 
_ 7-5o intHiva 
CVtSIS 

7.50 U 7/IW 


' TZ-y-1 ,- ..rswTpi.; 


n 1/'* 8.35 11.27 
5.33 11.74 
89 9/8 10.87 12.82 
7,99.14>as 
73 1/4 10.33 12*17 
7.39 13.48 
£9 1/4 U/38 '13.99 

7.70 l*-» 
62 2/4 10.75 14.48 

6.70 17.47 

9* 1/2 16.30 10.80 


10.87 12.82 
7,94.14*05 
10.33 12*17 
7.29 13.48 
10.38 '1 3. 99 

7.70 14-33 
10.75 14.68 

6.70 17.47 


10.72 101.73 

, . ,15.00 
10.77- - 102J5 
0. *.00 
la. 24 -'ioi.5o 
4.00 

10. S3 103.25 
BP 2-00 
12.05 102.25 
DP 6.00 
10.32 1OT*7S 
. If . 6.50 
10.13 


98 3/i 3-29 10.64 10.41 100.30 

FT 6.40 

•0 7/8 10.75 19.0* 12.32 101.50 

. 8.44 16.20, -2LOO 

73 5/8 10/50 15.25 10.33 102.25 

7.34 13.W 3.00 


1977 TO TO «i 113 210 215 220 HD 
1071 U 

3978 F6 TO 103 1*5 210 213 220 520 . 
BUM 

1979 rc BO 93 115 205 210 215 220 320 
1974 LX; 

1978 Mr IV 103 113 -210 215-220 920 
1973 LUX. 

1978 "w nr los us 210213.220 520 ' 

1977 U ' 

. 19*0 06 TO 352 US 205 210 215 230 530 
W76-LX , . . 

' "« TO 96 113 205 210 215 230 520 
' U ... 

ISO TO TO 96 US 205 210 215.23) 520 
1076 UC 

'1079 FO TO.' 93 119 2l0 215 220 520 
1973 « ~ ■ 

1978 KP K 103 US £05 210 3U 220 520 

1973X2 , 


115 210 213 220 520 


US £05 £10 313 2X0 520 


M;SEi SORRORER.* ! __ rF 
52 a« ! COUPON MATURITY ! raice 
2?t ’ i 

% • * 2 ; 



ifc . . ; i 


s*.-i 


5u..O 14Ji I5=: irV.TLM-AaL-M 
i/isea 

Jsili 9S.2i t-13 Hi AiIOIS 

ir.33 14*1 r..L. r. 

25.CO 99.x j ;•*> Ii/1 2/ 19:8 

icj. 03 i»*> cr rj;*:/" 



f.Vu 

U,li,H33 

1ST-:- 

siwc. cr 

: -.KiA-. - F IC2 I '8 

M.to 

2.-16 

l«i 7,1951 

1 a ”2 

:::czsLr: 

9? 5,3 

«. J 

t. ;’J 

*5/ ;#IVT9 

I*:! 

5J ■ 

s 7 .*."o«:be u? 


HO.OO «.:C 1: MV4 

40.50 SiK»LV.Iii2 Ci&msJBB 1C4 1.3 

»..0 «.'£ 2,1920 

50.3) I9?i LO.ELA'KC u.WITCtE loi 1,3 
9*. JO *. .’J 1/ 7, l*i:9 

ri.co n.«risia-*r. ica 3,3 

99. 2 j i.‘i ■ 1/4(19*1 

75.30* I4f6* MESK imM P ICO 

7j.r» tUU.CO K.5U IS/ S/1991 

30.00 19?5 O.E.V. ncsnus ELECT U1 7/S 
99.25 8.75 15/ 5/1902 


^.’*1 1-1.36 7« 
12.37 

3.13 I.M 9.C8 


‘Jia 6.i5 
1.b2 7.58 


:.*u “.if 
: *£ 6.63 


3.8? 7.K 7.91 
i.ss 8.3: 


2.:o 7.18 6.59 
1.36 7.70 

:.M-7.I6 9.18 


3. 13 7.81 9.09 


2.50 7.66 9.33 


4.25 7*63 7.72 


24.29 8.49 8.30 
9.79 8.49 

5J7. 8.28 8.59 


50.03 I«7% OSiTEDP. EDSHUUMSE 104 3/8 

lOU.OD 9.75 U 2/1980 

60. aa 1971 FHZUF hoscu loo 3/B 

30.00 100.00 7.50 1/11/1978 

UP.OO 1972 PHILIPS LAMPS 97 7,6 

75.00 99.50 6. DO 1/8/1979 

75.00 1976* PHILIPS LAMPS UO 3/4 

100.00 7-75 >5/ 5/1981 

75.00 1975 PHIUrS LAMP 102 1/2 

100. to 8.25 1/ 10/1981 

75.00 197* PHILIPS LAMPS 104 5/8 

0.00 9.50 1/ 1/1980 

50.00 1974 PHILIPS LAMPS 107 

99.50 10.75 15/10/1979 

40.00 1976* Fra SOT HELM ISC PI BUM 107 1/2 

1 99.25 l8.au -1/10/L9U 

50.00 1974 SAB08ASK 10 B S/S 

99.50 10.75 15/11/1979 

M 00 1975 HAKE XCSdX HOLDERS 104 1/8 

W.W 9.25 15/ 3/1981- 

30.00 1972 BECIOS4L DEV PIQD 97 7/8 

22.50 99-50 6.25 1/ 9/1979 

70.00 1975 REPUBLIC OF ACSTKLA 101 3/8 

. lOU.OO 8.25 15/ 7/1982 

75.00 1975 HZFGBLIC OF ABSTELA 104 1/4 

100.00 9.25 1/ 3/1982 

50.00 1974 HEFQUi: OF JRCLASD 103 1/8 


104 3/8 3.09 8.08 9.34 

100 3/B 1.8* 7.23 7.47 
1.34 7.21 

97 7/S 2.58 6.90 6.13 
1.58 7.44 

100 3/4 4.37 7.52 7J9 
102 1/2 4*75. 7.5Y 8.45 
10* 5/8 3.00 7.71 9.08 
107 2.79 7.83 10.05 

107 1/2, 4.75 B.DZ 9.30 
106 5/S 2.87 8.06 10.08 
104 1/8 4.20 S-OI 1.88 


2.67 7.13 as- 
-1.67 7.62 
5.54 7.98 XU 


5.16 8.20 8.87 


£.96 8.99 9.9* 



99.00 

LD.25 

lb/12,1979 





*5 00 

1971 

HQD4UC IF GOTH AFRICA 

94 7/8 

1.71 10.90 

7.91 

22.50 

99.25 

7.50 

15/ 9/1978 


1.21 

12.33 


75.00 

1976* S.S.C.F. 

15/ 6,1981 

100 3/8 

4.45 

7.63 

7.72 


100.00 

7.75 





M.OO 

1975 

S.B.C.F. 


103 3/4 

4.29 

7.91 

8.67 


IDO. 00 

9.00 

15/ 4/1981 




- 

M.OO 

1973 

SCHEEPTAART CRB 

97 1/8 

3.54 

7.69 

6.S5 

M.OO 100.00 

6.75 

LS/ 7/19M 


2.04 

8.34 


60.00 

1975 

■SCHEEPTAAKT EETE 

102 1/3 

4.42 

8.0 

SJ4 


100.00 

8.75 

2/ 6/1981 . 





40.00 

1975 

SHF 


103 3/4 

3.16 

8.D9. 

9.16 


99.50 

9. SO 

1/ 3/1980 





M.OO 

1972 

SLATS* WALKER 

79 5/8 

2.54 16.67 

7JB 

45.00 100.00 

6.25 

IS# 7/1979 


1.54 23 JS 


50.00 

1973 

S0GIH EGUffEAB PIPELIKE 

98 3/4 

3.13 

5.M 

7.34 

5D.ro 

99.50 

7 25 

IS/ 2/1980 


1.63 

8.12 


60.00 

1972 

SPERRY RAID 

98 5/B 

2.25 

7.16 

6.39 

45.00 100J0 

6. SO 

1/ 4/1979 


1.25 

7.66 


50.00 

1972 

GIASDARO MATOS 

9B 1/2 

2.84 

7.09 

I.M 

37.50 100.00 

6.50 

1/ 11/1 979 


L.84 

7.39 


30.00 

1976* SWEDISH EXPORT CUDIT 

IDO 1/4 

6.25 

8.18 

8.23 


99.75 

9.25 

1/4/1923 






50.00 1975 SWEDISH IKVESMEKT USX 10T 1/4 

IOO.OO 9. 25 1/ 4/1982 

60.00 1972 TELEmDE 95 

*5.00 99.75 6.35 1/8/1179 

30.00 1972 TEZXROS ATLA5IK 93 1/2 

22.50 100.00 6.75 15/11/1979 

60.00 1975 THXSSSP-BVBSIHECI 102 7/8 

99.50 8.50 15/ 5/1982 

100.00 1974 DKLEVEB 106 1/2. 

99.50 . 10.50 15/ 8/1979 

30.00 1972 VAST CECSEEK 97 

. 22.50 100.00 6.25 l/lQ/1979 


-E BORROWER/ 
Og COUPON MATURITY 

Ku 


5.25 8.44 8.96 

2. 58 8.46 6.58 
1.5* 9.78 

2.87 7.34 6.85 

1.87 7.62 

5.37 7.81 8.2* 
,2.62 7.63 9.86 


2.75 7:48 6.44 

1.75 8.13 


=S 3 pP 5 a 
’1 1 £2„ 5 

Si % 3^2 dsiliS 

I i m iiiiSi 
if § is |I?| i 


' GC-SD 237 630 <0! 682 M* «5-«» 
1976 - - 037 6C8 *99 610 670 910 

TO TO 237 .600 iOt <03 603 <0* 605 
606 607 60S 669 610 910 

.IC KB £37. 6» 601 M2 60S 60* W5 
' XS7* M6 607 808 M9 6<0 470 

• 9M 

FSTO 237 «Q 601 *62 685 66* 60S 
1979 - 806 M7 608 609 610 570 

910 

BO 237 6C0 Ml 602 603 GO* *03 
. r 60*. 607 808 609 610 910 
HP io 217 800 60l 602 603 60* M3 
tat 006 <07 M8 609 UO 870 
910 

PC Iff £37 MO Ml 4M 603 604 605 
IP* 6M 607 60S 409 610 870 

9l0 ‘ ‘ ' 

■ . - TO M9 600 601 602 M3 601 405 
606 607 6M 609 UO MO 

TO 2*7 600 Mt M2 WJ *0* *05 

<06 607 <oa «n ao jio 

~ BO 237 600 601 602 6D3 664 493 
<06 607 M* 40* *1° 910 
KF TO 238 600 601 602 603 vA 60S 
606 M7 606 M9 610 870 
910 

1956 YF TO 238 607 
WB A3 - 

- GBJOI 233 MO Ml 60260? 604 M* 
608 007 <«« 609 610 *70 
910 . . . 

TO 23X 600 601 602 603 M* 60S 
<06 607 60* 609 610 870 
. . • .910 ; 

10 10 237 600 601 8Q2 6Q2 604 603 
, IPS 606 607 608 60S *10 879 

910 

S Z38 600 601 602 603 60* 605 
1976 606 607 60S 601 U0 910 

BP : 238 600 601 602 M3 604 605 
606 -607 608 609 610 910 

TO 238 <00 MI 602 <03-60* MS 
■ 606 607 808 109 610, 910‘ 

TO 238 600 601 M2'603 60*' MS 
" - ' 806 607 608.609 UD J10 

EO 238 600 M I 602 MI 60* <05 
' ' MO <07 608 OPS 610 9W 
■WTO 234 600.601 <02 603 604 60S 
OQ .606 607-608 609 ao 9U 

■TO 343 MO Ml 602 603 60* 605 
. . 606 M7 608 609. 610 910 
' TO 2l7 800 601 6d2 M3 60* 605 
‘ 606 607 60* 609 BID 870 
910 

(S TO 245 100 001 602 603 60* 605 
1976 M6 607 608 609 ao MO 

TO 238 600 6M 602 609 604 605 
■ 606 M7 M8 609 810 910 

ID 217 600 Ml 602 601 M* 605 
606 607 608 <09 610 870 
910 . . 

TO 2X7 <00 6a 60S MI 60* 605 
BOA £07 MS $09 6lD 910 

- TO 238 600 Ml 602 604 605 606 
' 1975 1 . 607 608 609 610 910 

. CC TO 245 MO 6W 602 <03 604 605 
HQ <06 M7 MS 809 610 870 

■c . 910 ' 

GC TO 245 800 Ml 602 MT 604 605 
606 <07 608 <09 610 870 
. 910 

m Z37 600 Ml 602 M3 606 MS 
1577 606 607 608 609 MO 910 

TO 243 600 SOI 602. <03 606 805 
<06 <07 Ml <09 610 670 
910 

Ml 238 600 601 602 *83 <0* 805 
■ - ■ • <M <07 M8 809 ao 910 

' . PC nr 25* 600 6a 60* M5 606 607 

1976 . 60* <09 610 <10 

TO 237 600 ML 682 603 601 MS 

1977 - • . 60* 607 -608 609 610 870 

. Po- 
re TO 238 600 <tt M2 <03 604 60S 
1976 <06 M7 608 609 610 870 

910 

TO 238 600 Ml 602 603 604 60S 
197* 606 M7 608 609 610 870 

910 

. KP-ZB 237 600 601 <02 603 604 605 
HQ 606 607 608 609 610 910 

TO 238 600 Ml 6OT 603 604 60S 
60* M7 608 409 610 910 

’ PC TO 2D 601 
1976 . 

IG TO 238 600 6a 602 603 604 605 
1976 606 <07 608 809 610 870 

9io 

PC TO 237 600 <a 602 603 604 605 
606 M7 608 <09 ao 870 
910 • ' 

TO 338 600 601 <02 <03 604 605 
606 687 60* 609 610 870 

.... 910 

TO Z3B 600 6a M2 603 604 605 
1976 . . - 604 807 M8 609 aa 9LO 


MAHKETMAXERS 


197? cm OF OSLO 

99.50 7.25 1/ 3/|i«8 

1975 CREDIT FOKIER DE FRA5CE 

IOO.OO. 10.15 =:/ 5/19B2 

1975 CREOTCT -LOIRE 
Ito.OQ 10.25 17/10/1960 

1973 EHSO-GOTZEIT 
99.50 9.U0 16/ 7/19B8 

1971' EUBJ0FWA 
IUO.OO 8.23 1/ 8/1978 

1973 ELKO PEAK COAL 4 STEEL 
luO.OO . 7.00 1/ 7/1930 

1972 ECSOPEAS COAL 6 . STEEL 

OT.1W 7.15 1/ 2/1987 

1973 EZBOPEAU COAL L STEEL 

99.50 7.M 1/ 7,1991 

1975 EBBUPLM COAL 6 STEEL 

100.50 10.00 15/ 8/1982 

1972 I CM PEA*; XSVESWDtr BATE 
99.75 7.25 1/ 8/1987 

197} EOEOPUN ttVESEIESr BAKU 
99-25 ; 25 1 3/ 5/1988 

1971 ECBQPEA3 DVESTaOT BASE 

100.UO 7.75 10/12/2981 

I960 FRAJKAtSE DE8 PET901-9P 
9r.to 7.00 1/ 3/19X0 

1972 GOVT. OF KEV 2EAUU.D 

98.00 7 Li 1/ bf 1987 

1972 EIKOXM OF DEW Apr 
99.50 7.50 U. 9/ 1987 

197 J U3MW OP DEW ARK 

100.00 7.73 15/ 4/1983 

1971 L'AIR Liquu* 

99.50 8.K5 1 5/ 10/1981 

1972 HDCTREAL CATBW.IC SrfltoL 

98.25 7.50 1/ 3/1997 

1972 5ATIOSALE PE5 TELECCMH 
1W.50 r.50 1/ 3/1984 

I97S PARIBAS 

100. 00 10.25 15/ 7/1982 

1975 PHILIPS LAMPS t 

100.00 10.25 1/ 9/1980 

1972 POLT-A-HOnSSOT- 

100. to 7. SO 1/18/1987 

1972 PROfIKCE OF SOTA SCOTIA 

99.25 7. SO 15/ 7/1997 

19/2 psavrscE of qcebk: 

IUO.OO 7.50 15/6/1987 

1972 BEAUT MUED COBCBETC 
99. UO 7.75 25/I0/1W7 

1972 HESU.1I 

99.50 7.25 15/ J/1987 . 

T972 RHD3E-P0DLE3C 

100.50 7.50 15/ 4/1 9B7 

1975 WOnt-fOOUM 

100.00 10 25 30/ 4/1990 

19b) ROUMEL-UCUF 

98.50 7.0U 15/12/1979 

t97S SAIKT tofeAIK r.iji. 

99.50 10. M 10/ 11/ 1960 

1975 S.0.P.A.O. . ' » 

IOU.nO 9.75. 51/ 7/I9M ’. 

1973 STAB EltoPEAK Pis 

99.50 . .8.00 15, o/l 989 

1971 PEC* CHET WISE HflUAJK 

100.00 .8,00 J/ 9,197s 

1975 FtaULET DC15T EDRLIASH 

100.00 10.00 5/ 1/1962 

' 1976* POtteUr 

IOO.OO 1U.OO ID,' 2/1953 

1972 WORLD BAKE 

M.75 7.25 I>, 6/1967 

OTAIT DIKAES- 

1975 MWPI3TAS j, 

99.50 6.50 19/ 4/1985- 

1975 AUTOPISTllS - ATLAKTLCDT, 
99-23 8.75 U 7/1985 

1976* EASED KACJTWAl BE QBRAE 
99.73 8.50 15/ 4,19M 

1976* 1AEE HAKDliKIT V OAfii * 
99.» 8.73 15/ 2/1966' 

1976* tEOdKAOSU Mm 
99.75 9.00 IS/ B/I98T 

1976* BQUE DEVT ECUS I IK IE IK D 

icn.oo e.so 15/ 7/1981 

1975 BQOH BATI05ALE rP. rr3T.rfc. 

lOCr.M .8.50 1/ 7/im 

1976* HAT AL0C81E MnaiTUB 
IOO.OO 8,T> 15/ S/l«6 1 

197B* BDBEA BEVT EAJW . n 
99.75 8.7S 1/17/1979- . 

1976* LJbBUAiSKA BASRA * 
«■» 9.00 15/ 3,1991 


73 3/8 11.16 11.62 

7-51 U.OI 

98 3/8 S.40 10 63 
*.U 10.74 

97 S/8 3.79 11-02 

74 3/B 11.94 12.24 

. . 8.H 15.34 

95 3/8. 1.58 11.34 
* 1.08 12.83 
87 3/4 3.50 11.40 
2.60 12-60 

74 30.29 11.73 

• 3.75 14.15 

70 3/8 14.50 11.86 

IX. 60 12.44 

97 174 i- 45’ 10. 66 
4.8S 10.74 

72 3/8 10.58 11.97 

6.78 13.75 

71 1/8 11.37 12.02 

8.45 13.08 

87 3/8 4.94 U. U 

. -4.07 IX. 84 

94 1/8 3.16 9.31 
1.73 10 89 

74 1/4 ID.42 11.62 
. 7.0* 13.02. 

73 S/8" 10-67 12.1L 

.7.01 U.83 
71 7/8 11.29 12.52 
■ 8.56 13.46 

88 1/* 4.79 11,56 

3.76 12.31 

73 1/8 10.16 12.25 
7.11 73.63 


1 9.88 101.75 1980 EO 103 115 205 210 215 220 3Z0 

2J0 1073 LX 

10.42 101.00 1979 OC ED 105 US £05 310 2J5. 220 520 

'5.00 1976 LX 

: 10.50 • BF ED 96 115 203 210 215 220 520 

. LX 

. 10.76 101.50 I9M GC HO 96 115 £05 210 215 £30 2£0 

2-00 1974 LX 

8.63 101.00 1977 KP EO 103 115 205 210 215 220 520 

12.50 1973 LX . . - - ' • • 

i 7 98 101.00 1978 HP ED 113,115 205 2lO .215 220,520 

15.00 1978 LX . 

9.80 1U.50 1978 BP TO IU U5 205 £10 215 220 SCO 

, • 13.00 197* IS 

10.66 rOl.'M 197k Ht TO 112 115 209 £10 215 220 320 
2.50 1978 LX 

10.28 - 101.00 1979 Hf. ED 93 115 205.210 2U 220 520 

5.00 1077 LX ' 

10.02 ior.25 1977 BP TO.103 115 205 UO 215 220 530 
Iff 8.75. 1977 IX . _ . 4 • 

10.19 101.375 1977 HP EO ICO 115 20S ZlO 315 220 520 

'7.00 1974 LX .- • - . ~ 

8.87 la JO 1077 HP TO 103 115 i05 330 £15 £20 330 

4.Q0 1972 LX 

7M 101.00 1977 TOEB 105 115 205 210 Xl3 220 520 ' 
9.60 I960 LXF8M . • 

9.76 101.90 1*79 HP TO 91 llS US £U.219S20k20 

2.50 1973 LX 

10-33 102.00 1078 01 EU 10311S30S 21&W. 230 520 

■6.00 1976 LX 

10-78 102.00 177* BP TO 103.115 £03 £10-215 220 530 

2.50 1974 LX 

9.35 101 .30 1977 BP TO 103 115 205 210 £15 .220 .320 

3.50 1972 -IX- 


73 1/8 10.76 12.25 10J6 103.00 1977 GOTO 9} 115 ZOS 210 215 TOO 520 

7.11 13.63 . BF 3.75 1975 LX- ’ 

87 5/*- 7.16 II JO' 9.06 102.00 1977 GS ED 1L2 115 205. 210-215. 220 520 

5.00 12.32 DP 3.00 1976 LX ' ■ : - 

96 3/B 5^5* 41.13 10.U 101-00 1979 BP TO 03 119 2oS 2X0 215 £20 320 

■ BT 10 00 1976 LX ... . ....... 

97 . 3.67 U.2S 10J7 . BP TO 103 115-210 -J20 


73 7/8 ID-38 11.96 10.13 lflil.75 

6.J1 13.J7 5.50 

73 1/2 10.54 12.05 10.20 1U.30 

. 7.38 13.34 3.00 

73 3/1 10-45 U.03 10.19 103-0) 

6-57 13 84 BF 9.00 

M 1/8 10.82 14.50 12-09 102-25 

7.66 16.15 2.60 

73 10.20 IJ.96 9-93 10.75 

7.44 13- IS DP 3.00 

32 9/8 1D.» 12.32 10.33 1U JO 

- 7.13 13.7a 3.00 

54 3/* 5.33 U. 44 10.99 

95 3/8 3.96 8.74 7J£ . 101.00 
i.K 9.M 3.00 

55 1/* 3.86 11.57 10JO 

961/3 3.58-10.9* M-'JO 

35 3/4 11.65 16-97 14/35 102.W 

7.40 19.8S «■« 

93 3 X 1.67 J0« 84 8.36 101-00 

l.nifciB'. 17-00 

94 ' -3.01 '51.65 10.64 HU. 00 

U 6.11 11.C0 10.64 . in.« 
... • '5.21 11.39 . 37 JO 

73 1/8 10.45 1I,» 9.91 101. » 

J u.65 33.4s 7-?0, 


1978 HP TO 106 U3 2W 210-215 JJ30 .3M 

1976 IX 

1979 BF TO ' 53 115 205 210 : 3l5 320.520 

1973 LX . 

1978 BP TO 105 115 305 £10 2X3 220-520 
1978 IX . 

1978 BF Eft 103 .115 210 215-220 520 
1973 !>' 

1980 XP TO 117 115 205 2l0.2IS £2a'Sa .' 
1973 JX 

1973 BF TO 1X7. XU £05 SID 215 -220 'SUL 
1978 IX _ ; • . . 

KP TO 117 .115 2fi5 '310 213133 .^20 
• - Li - * 

"1977 HP TO. 103 115 205 310 £15 Z20 920 
1968 A9FFLX 

CP' ED 92, 115 205 '210.215 220'520 

11 '. . . 

TO TO 1QS‘U5 310 • ' 

' 1979 TG EO 13* 115 2)0 115 £30 520 
197* LS 

1977 PG GO 103415 205 210 215 «8* . 

in*i£ -- ' 

1980 IT ZD 92 1IS-2M ,2l0'£l5 220- S20‘. 

LX ' .. .. - • . 

1980 3p ED 1U 115 £05 -210 215 730 520- 

1981 LX ■ ■ . . - . . 

1477 SPTO U2JU5 205 210 215 £20 530 
J977 JX 


97*rt 8. J> ».»9 «-7* 

07 3 /B H 50 ' M* 8 J!* 

9fl/8 9.» 8.96 8.75 

98 3/8 9.13 ' 9- M '8.88 

■97 m 4.62. 5.87 *.23 
. 3.12 -9.94 • 

<8 7/8 4J4.8J9 8.60 
.*.16 1.83 . 

?^ f:S n 

jew. 2 J 4 .io.io 9 - 0 * 

’ ?U! S:lS*t»;Ii *•” 


8.75 102.00 

8J* 101.00 

r ; i .’ 

b. 73 la.ao' 
, BT .Jo 

8.89 un.so 

IF JO 


8.60 lW-'OO 
J8 

9.77 - 101. SO 
3.00, 
3.94 ' IU no 
1.17 


1178 GG TO IS* 925 
- .LX 

-1980 TO TO 925 

. :-xJt 

" M7* fit TO £59 925 

.lnr-kx ■ 

. 1M1 HP SS 139 925- 
1977 IS 

- SBTO287 SU 
Z9781X 

197* «F TO 219 925;- 
1979 

1979 Yp TO 159 929 

,4979 LX • " 

■ 1978 jfo ED 389 925 
1981 LX 

TO tO 837 SW- 
• W 

•' ,ss BrT»r«i 
,1978 IX . 


TORHUW5R/ 
COUPON MATURITY 


'jj.CO 197* TIB OKUtl ( 10> £»X 2. 47 *■» U.M 

99.30 10.71 U 9 it 979 

ICO. to 1976* O08U IMM TOO U* *>8< T.87 7.1* 

. 100.00 I.M 1/ 2/1*83 

fmonttm hm 


IB 3M 6K |£* «£ (Cl 66* 645 
ti* Ml 4 M mb *10 910 
XF TO 337 6to 6C( «C7 <01 Mt'MS 
<U 837 80S BTO 618 110 


*0.(0 1974 a— ni.T Biniim 1 fci«j ju I /* 13.05 «.« 7.19 UB.OO 1579 386 435 *07 40 32S 

100.00 I.M 18/ 1/190 LX 

35.00 1973 XimOPTOK TwwwT uk U5 5/1 U>7* *>43 7.K 102. DC 1975 5* SB 54* <£5 407 409 Sfo 

27.00 99. SO 8.175 27/ 9/19*8 f.li **« JO 1573 is . 

30.00 1973 NCONratfna BT t FKF M UJ7 UJ* 14J8 t02.i» I960 FG U 3*5 531 

98.00 8.79 U/U/L988 IT 1*S0 2U4UIX* 

111* ccuUw«» wm 


mi UiL '*7 1/* 

99.90 7.13 1/. 3/1 M* 

1971 tmtoUL *' ZOO 1/2 

100.00 7.75 v/xtxm 

1979 BINHTIMI COU, & 8J8XL 103 U* 
100.00 8.00 U/U/198S 

I97t tHtnoncuo ht/i 

99.50 1-90 12/ HIM 

1975 1KX* 99 

98.90 '*-25 1/I2/19M 

nr? mduc-cr uzn 89 U: 

99.30 <MX) 1/ 3/1*84 

vm ntmue tv loon una nw 

100.00 8-00 v 4/1986 

nto nun * icosr 


«.» 9.U 8.31 XOS.n I«7 « TO 3U 115 «5 V 39 WO StO 

4.7110.7V 9.90 1578 U 

4.8* 7.M 7.71 BP TO 115 2a0 529 

2.61 7.55 l-OQ 197* CQ 

8.9* 7.49 7.79 291.09 1977 BP EC 22J 115 NO 520 

4-96 7.20 5.00 ItniXM 

9.19 *-H 7.fl 10UO 1981 BF TO 898 115 2X0 5BO ' 

5.67 8.08 JO 157* EQ 

3.92 10.87 *.7* IB.M 4571 IX TO 179 113 510 
RB 

7.1* *-87 *>Jt BP TO 1*2 US 303 510 SOP 

3 .87 u ixa 1979 PF . 

9.23 13.2* 10.98 102.00 1981 1*80 93 U5 StO 520 

507 15.74 1.00 IMS LX 


2979 4JJ.L.- ■ 

100.00 9.90 90/ 3/1983 

2974 sailCOttrotfqtoTOg 

98.90. ULOO 2W 9/197* 

1969 BJOC0 fe KMSfO »£. 

97.30 3J0 lfl/11/1078 

1973 Bill CUBIKBH 

98.90 ■ 7.00 U S/1991 

197* TOttArWIO 

98.00 8.75 8/ 2/1989 

1966 c.tx - dnn 

97 JO 6-30 1/ 4/1986' S 

1968 -LFX —HirTEO * 

98 JO 7.25 31/10/197* 8 

l|M p.» > ' — wfrrrft ' 

98.00 8.50 8/M/IM9 T 

1964 CJP X CNKXSCEll -' 

38.00 7 JO 1 It 6/1580 

1963 C*B1» l» IL- BI Z 70 C TC*7 P 
99.35 3.90- 31/0/1978 

1970 C 88IM I<j8ja.NnBUH!83 

59.25 8.73 20/11/1985 

197 m axtorroawtaCB* 

99.00 .8.75 15/6/1986 

1975 CEB or COtFWMfP* 

99.90 9-23 39/ 9/1985 

197* CUT OF C0HK6CZ9 

99.25 ■ 10.00 14/11/ 1579 

1979 CZIT OF 

100.00 ID JO 31/ 1/1983 

■ 1971 cnrorittct 

98.00 8.00- 15/ 9/1966 

Z974 OR VfcD> 

98.90 . 8.875 1/ 4/1992 


102 1/2 S.1* 9.08 
■5.59 8.90 
106 3/0 2.71 7.56 


14,16 9,34 
10.03 9.91 

UKU.K 
6.93 11.52 

102 7/8 IJS 6.18 
5.23 3.94 

115 7/8 1-83 
. 2.53 

114 7/1 2.77 2J0 
1.77 

120 7/* 3.48 3J9 
2.04 1.53 

96 1/4 LO 7.76 
LU B.U 
117 7/8 SJ9 4JB 
4.95 4.66 
9*7/8 9.43 9J4 


8J9 4JB 
4.95 4.64 


15.00 197* cm (ff OSLO 

15.00 100.00 10.00 5/12/1981 

25.00 1975 CHTOT OSLO 

24.25 99.30 9.TO 15/10/1945 

17lM . 1974 O B I g uire 

16.32 99.90 9.00 12/3/1989 

15.00 ini counmuz - ldrbale* 

13.00 99.73 8.00 1/ 8/1986 

12.M 1971 camimtaxis miaises 

9.80 98.75 8.00 15/ 7/1986 

3.00 1967 CWBUBI4 HRlAfl TAU1L 
.50 '98.00 6.75 25/10/1977 S 

10.00 1968 - C0HUAE8B CDDHTT ACTS 

4.90 94.25 6.173- 24/ 5/1980 

is. to 1969 cormuen oocstt attih 

10-25 98.50 7.00 9 1 5/198* . 

12.00 ion cartmAca coobit Aina 

9.60 m.DO 8.00 10, 2,1986 

20.00 1975 cbmie TO eb ai n Agra 

99.90 * 3.25 23/10/1985 

20.00 1975 COinun TBUPBOBE 

99.50 - 9.50 28/ 5,1985 

19.00 1971- CIEDXr BtnORRL 

10.00 99.25’ 8.00 30/ 7/1986 

15.00 1971 BB CTOI Cm 6BFPU-I.lt. 

10.00 100.00 8.25 7/ 3/1986 

25.00 1976* nao-cn zEH 

100-00 9.25 10/2/1984 

13.00 1968 BSGOf 

4.00 98 73 7.00 8/5/1578 X 


— 

~£ BORROWER/ 

0 5 - COU PON MATURITY 


6.00 1976” BACI09AL FZMACU84 F 

6.00 180.00 8.75 1,10,1563 

s.od 1974 osxHrauae eostroaubk : 

100.00 8.75 1/10,1977 

7.00 1975 PEEEMA OT 

100.00 8.75 15/ -3/1960 

7.00 1975 FSTBOLEQS MEX1CAS0S 

7.00 1QO.OO 8.75 1/ 7/1985 

5-to 1971 republic ar zxatiD i 
- 99.25 . 9. DO 15/ *1/1979 

2.50 1975 -SIDAB AUHA» COIF J 

98.50 9.00 15/ 2/19M 

6.00 1975 T1D POWER 

, 100.00 .8.75 1/ 9/1980 

BROKERS (D8MARB7' 


£23.00 1972 OS OF C0FEB8AGEH 
215-03 99.50 ' 6.25 U 9/l» 

mams nasmS) . 

’ ■ ■■ ■■■ i . 

220-00 1975 HOBCES nUHDOAIMV 

220.00 100.00' . 8.75 1 / 3/1987 

LomiB ouRC rases # 

boo oa lf72 arbed fiuscs 

800-00 100.00 6.50 16/ 6/1981 

' TOO. no 1973 418 ED PTEAKCE ■ ' • ' 

98.00 6.75 15/ 9/1980 

1973 ARBED FZHA5CX ' I 
. . 99.50 8.25 £0/10/1983 

400.00 1972 ASIAH DEVELOBUBT BARK 

400.80 100.00 6.75 25/ A/ 1987 

500.00 1972 BCBRU-arL 

300.00 IDO. 00 : 7.00 30/ 6/1987 

500-00 .1977 cm or BEROn . 

*50.00 99.25' ,7.30- W A,«9l 

800.08 1972 CUT OF OSLO 
700-00 TO.25 4.75 TO/ 1 9/1987 

500.00 1972 cmctL air easts 

500-00 n J5 , 7.00 IS/ 4/1987 .. 

300.00 W7< CWMCIX.OF EOTntt 

300.00 99.75 UU». 20/12/19fl 


102 7/8 8.73 8.75 8.91 
LB 8.66 

105 1/8 2J7 7.92 9J1 
1M I/O 6.08 9.0« 9 .00 

112 3/8 9-71 6JS 7J2 

5.37 3.29 

99 7/8 13.25 X JS 849 
8.98 8.89 

104 7/8 4.93 8.73 9.54 
* 3.43 8.32 

US 5/8 8.79 LI) 8.93 
6.08 LU 

100 7/0 12.19 8J7 8.92 
. 8J9 B.R5 

113 1/1 9.58 8.12 ' 7.06 

6.10 5'.39 

112 1/8 9.54 6.28 7.13 
3.67 5.43 

Z23 1/2 .82 5.54 


m 7/8 8J1 8.92 

102 1/3 8.41 9.85 

112 1/8 9.58 6.27 
3.08 9.22 

111 9.35 5.71 

4.85 4.08 

100 7/8 7.11 9.07 

115 7/8 1.35 
.85 


9.27 102.30 1979 CGBC 1051X5205 215 51 05CB 

1J0 1979 U- 

■9JS GG TO 2TO U5 529 SZ8 

IX 

4.92 ICO .25 1977 CC EE 35 XU 520 

UO 1369 LX . 

IJ4 UB 23 1979 BP 8T M3 1X3 510 5M 
.75 197* UU - 

9.94 102.00 MM GC 80 IDS 115 US 588 

■ JO 1913 LX 

LU 100.75 1977 BP TO 103 US 320 
U6 1970 L34KAW 

8.35 100.25 1977 BP TO 10 1X3 330 
1.90 1969 UaX 

7.(0 100.90 1977 BP TO ,230 115 520 1 

LOO 1930 JO IX 

«J1 IDO- 75 1977 HP TO 230 115 320 ' 

.48 1969 UU 

SJX TO TO 35 XU 320 

L6G 1969 11 

7.42 102.00 19» TOES Ilf US SU5MS20 

.66 1971 LX 

9.03 X02JO 1M1-BP TO 330 115 910 537 
FT .73 1976 U 

8.91 182.50 IMOKFEB 230 115510 528 

L56 1979 LX 

9.31 KP EO 230 113 310 5» 

U 

9.60 " KP TO SO IZ5 510 520 7*5 

If £.70 1978 IX 

7 J2 107.00 1979 EG TO 113 115 215 SlO 520 
.65 1972 U 

8-89 1IC. 90 1942 HP TO 230 115 310 5£D 
.40 1575 LX 

9.54 HP » 230 113 510 SO 

3.73 1978 LX 

8.93 102- M I960 BP TO 230 115 310 5» 

.75 1976 IX 

8.92 104.00 1978 GC TO UQ 115 205 215 510 520 

» J* 1975 LX 

7.06 102. M 1979 BP 33 IIS 520 

.10 1973 IX 

7.13 102.00 1979 85 EO 93 115 215 n» 520 

.68 1972 U 

3.34 1977 LP FS 238 115 520 

.50 1969 5HX • 

.3.74 100.71 1977 rp XC £30 2 U 510 320 

' 1.00 1969 JRLt 

6.13 101.30 1978 KP TO 230 115 510 520 

1.00 19)0 JMLS 

6.93 101.50 1983 BP TO 230 115 510 320 

.M 1971 LEAN 

9.08 KB. SO 1980 BP EC 230 115 520 5£0 
PF 1.00 1979 LK 

9.27 102.3(1 I960 » ED £30 113 510.521 
- IF 1.25 1978 LX 

7.13 102. M 1979 TO 93 115 215 337 £10 520 

1.00 1972 LX 

6.99 131.50 1980 GG TO 230 115 520 

I.M 1971 LX 

9.17 102.50 1977 CG TO £30 115 22S 310 SlO Ml 

FF .92 1977 IX 

6.13 100.50 1977 CG TO 230 115 £20 

2.00 1989 MIX 


8.93 102-50 

.75 

8.92 104.00 

sr j* 

7.06 102.50 

.to 

7.13 102.00 

.68 




v» 



ni 

Sq 

o 

PRICE 

3 

52 

£ 

ii 

5= 

g 

IE 

CC 



-l D 

SsJ 

3 






E3?-. oo;'B5g|S 
-{<2 5 

is* iiliili 
ss sin i, 


BURKCrMARERa 


6.75 9.3* 9.03 

5.75 9.46 

.75 7.77 8.70 


3.20 9.01 *.82 


8.50 8.97 1.87 

5.50 9.06 
2.87 8.42 8.88 


3.13 8.98 9.00 


3.67 8.93 8.81 


5 S £ S a nc 5 

ZZ X E . 3 f. 

a 

102.D3 mu LP ED 219 923 
£.00 1931 IX 

CG ED 257 325 . 

LX 

CG CD 287 72S 925 
LL5T 

102.50 1979 ,9P TO 219 925 
1.00 1979 IS 

DP TO £87 925 
- * - IS 

HO - 287 123 

106.00 1978 GC ZB £87 7Z3 929 
LX 


10.67 "7.95 7.10 103.00 1977 BP EU 143 305 307 

5-89 8.95 18.75 1976 FF 


500.00 MJ5. 7.00 IS/ 1/1987 . 6.41 13.01 . . 

300.00 197* CWMca OF ECKntt 104 4.97 8.96 9.62 

300.00 99.75 ID.qq . 3aU2/19fl 3.97 8.77 

'400.00 1973. DEItliU - KKia® UK 851/2 U.U 9.S9 8.77 

■400.00 99.00 7.50 ' 6/11/1988 . 7 J5 10.42 

400.00 1973 EDROFC!* -80 3/8 il.Al 9-65 8.40 

409-00. 99 00 6.75 -30/ S/1988 6-91 10.94 

500. to 1971 TORUroU. 97 7/8 1.50 9.02 7.68 

250.00 100-90 - 7.50 , 1/ 7/1978 - L.00 9.83 

300.00 1975 EOSOFOA . Q 101 3/4 K.07 9.U 9.58 

500.00 UO-00 .9.75 24/ l/lM3 5.02 9.39 

300.00. 1942 taDUffHAB COIL*. CTRL 122 .08 - 3-89 

30.00; lqo. 00 4.75 31/ 1/1977 .08 

*00-00 1972 CDKOPBAB COU s'.KlXKL SO 10.96 9.81 8.44 

400.90. 9?-00 A. 75 15/12/1987 . 6.46 11.28 

.MQ.'OO. Mp-' EDBOPEU GM& 8 At* EL 82 1/2 S.'ZO 10.04 8.28’ 

500.00 99.00 7.00 is i 3/UBS . 4.70 11.77 


105 1/4 10.16 7.97 8.31 103.00 1980 CC TO 179 303 
6.U 7.U 11.00 1978 DD 


80 1/2 10.46 9.51 8.07 102.00 1981 FC TO £22 505 520. 

7.57 10.32 110.00 1981 IX 

92 1/8 3.71 9.34 7J3 101.50 1977 FG TO 223 S05 510 520 

ur 

94' 6.80 9.47 6.18 1M-00 »f9 FG TO 222 510 520 

FT 25.00 1978 IX 

81' 10.32 9.74 8.33 102.25 1978 HP TO 2Jb SlO S2D 

5.82 11.39 - *0.00 1978 IX 

54 1/2 10.50 16.31 12.84 ' 102.25 1978 KP ED 2Z3 520 520 
6 00 20.99 . 50.00 1978 EH 

86 1/2 14.27 9.23 8.67 101.75 1984 HP ED 230 115 UO 520 

. 8.36 .9.94 25.00 1975 Lt 

76 3/B 10.75 10.51 8.8* 101. 75 1980 BP TO 230 115 510 510 

7.81 11.48 29.00 1973 U 

75 3/8 IQ- 71 il.D? 9.29 102.00 2979 IIP TO 22* 115 510 '520 

. 6.21 13.01. ■ 50.00 1978 LX. 

104 4.97 8.96 9.62 BF ED 224 115 SlO 520 

3.97 8,77 100.00 1979 LX 

851/2 U.U 9.59 8.77 103L2S' 9979 GC TO 230 115 510 S2D 

7J5 10.42 40.00 1979 LX 


80 3/8 U.«l 9.65 8.40 ICC- 25 1979 BF ED 230 115 SlO 520 
6-91 10.94 40-00 1979 LX 


6.91 10.94 

97 7/6 1.50 9.02 7.66 
L.00 9 .,83 

Q 101 3/4 £.07 9.35 9.38 


10.96 9. HI 8.44 
6.46 11.38 


KP OT 115 510 520 

125.00 1975 OQ ’ 

DP TO £30 115 510 520 

175.00 i9BI LX 

' 1977 HP EO 222 115 505 

30.00 1968 IX 

101,50 1978 BP BD 222 115 505 510 520 

40.00 i*n LX 


U 1/2 8.20 10.04 8.58’ lQt.50 1978 VP TO 223 115 510 520 . 


800.00 • 1973 EURQPEJB mAr. A STEEL 

800.00 M.25 7.00 1/1/1988 

5 DO. 00 1973 KBOPEAH dOL 6 STOEL 

500.00 98.50 7 F 25 S0/BJ1988 

300. HI 1971 BUREAU COIL 4 XtEtt 
'300.00 O.QO . 7.73 18/ B/19& 

500.00 1975 EUROPEAH COAL X’JTfBL 

508.00 99.25-.- 9.00 iVVtttS 


77 3/0 U.OO 10 J8 .9.05 
- 7.00 11.95 


I pa -to 1978 JX 

100.00 1979 KP TO 143 115 510 5» 

80.00 1579 FFDD 


. 85 3/4 1U). 9.27 8 45 101.50 1979 HP TO 222 US 505 310 S2Q 

8-97 9.69 10.00 1977 LX ’ 

.OT 3/0 6.63 10.00 8.67 102.00 -1977 KP EO 223 115 S1Q SO 


500 JO 197-6* GSRORAB CCal fc-fittEl -it '102 ' . 7-*S 9.12.9.31 

5OO-O0'.l«.0a • 9.J0 Jg/ll/lIM ■ 7-15 9.U 


300.00 . 1971. EWffifiAH GOU. 4.0niBr 104 

200.D0 99.50 16.00 . 30/i0/*994 


4J3 8.94. 9.62 
3.33 8.59 . 


400-00 1972 TOUfttf msHiatf BOS 801/4 10.96 9.76 8JI 
*80-00 ».00 6.75 13/13/1987 6.46 11.32 

«*)•«) -i97i TO&oreAx msssirot'EAR, 86 &/» 9.79 ».*7 8.27 
400.00' 98.60 7.00 ‘ lS/to/1986 5.29 10.98 

8D0.00 '1973 .jaaotEu’ ate i ib it mb 7g ■ it.w ib.fii 9.21 
8S0-OQ 98.50 . 7.00 U 2/1988 6.59 12.58 

Ado-jo i«73 ^ecropeait npESt^tHT iisr 76 ii-Ji 10.73 9.21 

*00.00 98.25 . - 7.00 2/ 6/1988 7.37 12.08 

500.00- 1973 ECSOPBiw BWEmrorUKE 80 1/2 11.58 9.89 8.70 
300 JO. 59.30 7.VS- V.V1988 -7.08 U.U 


50B-M 1975 XDEMEU 1SBST RUC- O » 3/8- 8j9' 8.84 8. HI 
• < 180.00 : .'Xi£S&M5. 

4to.M -1974 Emi^EAH - mMilUB T ite 104 4.87 8.94 9.M 

4M.0O 100.00 : 10. to 15 /U/lMI . 3;86 8.75 

mjbato - ihocbt rasa n 10 . 7910 x 2 - 8.75 
.600,00 98 JO 7.00 -15/10^1987 6 29 11.66 .. 

800.00 -1973 OSiTO aEnrimiSM J»m M 10.67 14.80 U.64 

809-00. M.£5 6.75 lf f/Uto - ' . 6.17 18.78 ’ 

■ *00-00 1*76* 9i 7/e • 649 #.s» am 

IOO.OO 8 50 , -Itf;|/I9l3 . . v . 

<00.00 197S- UTHSSOTOLI^flRCkto UO I/O 8.29 8.96 8.9» 

400.00 180.00 9,»...25/^fMte. . 6-29 B.86 

. No.'oo 191£ ntr RAnua dtok '.ti vo id . 67 11.27" 9 ja 

aoa.-oo -99 do . 8.so. . uM 447 13.72 


3.62 11.47 , 43.00 1977 DQ 

B 99-5/8 8.19 9J6 9.03 ia.25 I960 BP TO 222 115 SOS 510 520 

5.79 - 9.08. 30.00 L980 LX ' 

102 ' . 7-te V.ii .9.31 1W-00 1980 SP TO £22 510 

74» ?.U 20-00 1979 IX . 

104 4J3 8.9*. 9.62 BTST 222 US. 505 SlO 520 

3.33. 8.59 75.00 1978 LX - 

80-2/4 10,96 9,76 8,41 102.00 1983 Bp BU £23 115 505 510 520 

6.46 U.U 40.00 1978 LX 

, » V« 9-79. 9.47 8.27 loj.oo 1982 BF TO £30 US 305 510 S£n 

5.29 10.98 *0.00 1977 IX 

7G ■ it.09 1D.fil 9-21 loilft 1980 HP -TO 223 1X5 510 520 

4.59 12.58 80 JO 1979 IX . 

76 ii-Jl 10.73 9.21 IQI. 75 I960 BP TO 223.115 Slfl S2D 

7.37 12.08 *0-00. 197? IX 

80 1/2 11.58 9.89 8.70 102.00 1984 Bp TO 222 115 S05 STO S£fl 

1.08 U.U • 50.00 1979 LX . 

99 3/8- 8J9" 8.84 8.81 * 11)2. to 1980 KP EO 230 115 HO 52 b 

n/ 10.06 -1976 LX ■ “ ■ ' 

104 4.87 8.94 9.62 - KP BIT 223 115 90S 51a 3£n 

. 3.86 8.72 Iff 135.00 1979 IX 335 

M 10.79 ID 12 J. 75 101.73 TWO GG TO 230 115 510 520 

6 29 11. <6 M.DO IMH. W 

58 10.67 14.80 11.64 .IE.00 " 1979 TO 88 230 115 51b 5» 

• . 6.17 18.79 ' DP 80.00 1578 LX • - , - 

9* 7/8 ■ 649 9.54 JLM TO 222 115 5ifl S20 

" • • r _ V ' "■ ' ' _ ' 

10O t/8 ».n *.96 ‘8-99 . 101.00 . 1981 Bti- ED 223 113 510 SSB 
8.66 80,00 1981 ix . ^ 




J» > 54 

*■■'•" 

V.. .3.1 

•-/ •- :5a 


71 U* 1D.6T 11.27 944 182-iJo 1ST? w ED 150 115 310 520 

4.17 13.72 80-00 1978 U 


- *00. 00 1972 EOCDOg OF 
800.00 108.00 , 6.75 , < 14^2^587' 

-* • • • - ■ •.'i -’«*:*•'■ ! 


fcSaS.“ 1 £S!! 3 S“- aiu5M » 
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«ASKer MAKERS 


5C2.C0 l® 7 * PU12X «7 PIS 

130. QG t.75 15/ 5/1985 

OT--CQ 1972 ™ nCEZElTTOBU. ‘ 59 
'(40.00- 99.00 . -• 6.75 10/ W1WT 

K 0,-60 . WT 5 UOUS mix 97 

. • • 0.00 £.73 6 / 7/19S5 

*■70. ?0 1572 SUIm ttSLEEE 1ST PIS 51 
ilv.jiO 9J-C0 7.35 15/10/1967 ' 

«■ . .sresmc/iq 


P 97 7/6 8.37 9.1i S.H 1K.00 1590 TO KI Z” 215 310 Z20 


moo.oo i90> 14 ; 

10. « 14.51 11.44 JW.W” 197a ;c or Zlt 115 <* 3 ■>; 
6.19 18.74 83.00 1973 MS 



■ 8 .S 2 9.Zi S.tt 


1 15 210 130 


1C.79 17.71 14.22 J02.05 157R 11 C9 223 112 4 , 4 a 

£.29 25.53 M-P9 25/8 MS 


fi.W 15&1 . CUT OF TOtlS . 2L.06 83 

:.69 9 SCO 6.50 15/1C/I9S4.. S . 

a.co Esso-Gixagr u.io 99 2/3 3.04 6.93 

l.VJ 97.75 6.50 !/• 2/1930 S 1.59 ?.;■• 


7.79 9.59 7.?B . 

5.33 11.91 .33 

:oj.k> 

.40 

1S.M 797J DIP CHK HO 8.3657 ICO 5/S 9.SS 7.£9 7.95 101.50 

S5.M 100. CO B.CO 1/ P/1M6 5.CS J.?4 :.M 


sp 7= 35? 505 
1970 yjs: 

jwr »_:j 254 <03 9 ‘S 
19£'i Mi .1 

im r." ~;j *£p 155 

19" ’ l:. 


JS.90 
' 5.20 

1973. HEI FST.'JES . 7.733 

9S.75 6.75 ::■/ B/7957 

S3 7/3 19.6.1 
6.57 

13.76 

lu-CO 

2C.57 

103.30 
■ SO 

1 179 

15:: 

:-c rc 2:5 ;l5 to? 975 

li. £3 
1 "..3 

20. id 

1«53. E03II OIL HUX3 I!. 17 

97.00 5.75 15/ 6/IMi) S 

99 2li 3.15 
1.95 

6. PS 
6.13 

5.SZ 

1«.60 

1.C3 

1977 

i?:i 

£.7 =35 Jii SCO S£5 

1.-..95 

7.CC 
■ ■»* 

im?- n=3 zzaz!£d ::.:i 

S7.70 6.7> 14/ 3/1592 S 

V) 1/2 - 1.20 

(..■>? 

6.50 

103.59 

-5. 

, 17 ; 

i?r; 

S9 223 2C7 3iJ 9t5 

:•> ri 

6-33 

;.-o 

-ss* rcuAKn 8.63 icn 7/3- 1.10 

se.53 7.5c 5/ 2/1973 r- . ;a 

6.76 

«. 0 » 

7.5? 

1M.50 

i.JO 

i«? 

::9 ec :js 3 C 5 va 5 s j 

L-j3 r r 

:. .cj 

r.M 

;_&2 

7%4 3SS or TEZLAKD 11.24 

97.75 7.00 1/ 3/I53I 

99 1, : 2 i . 14 
2.16 

7.71 

7.14 

7.04 

161.&0 

.53 

1577 

: - x> - 

. 10 .C -0 

1 Z.U 
is. » 

*973 ZS2 OF 5UU» 7.5503 
9 S -.M 7.00 12/ 1/192H 

87 i/Z il.itt 

fc.H* 

E.£7 

5.67 

e.oc 

2#h?5 

1.25 

I®79 

•” :•-• s.-v ;t-7 su 


SO. 30 

1933 . ZCTBUEJ. 157 7.E0 

UC.M 6 .^ 30/4/15K. 

fiS 1/2 U.-J0 l;.C2 

9.12 . 

134.00 

IS> 77 

-=■ =3:^562 

■ -Se.oo 

6 -W 

3,7*' 

1?45 SI54 mKA 0.55 

96, W 7.25 U 5/1983 S 

99 1/4 6.14 
j.<»9 

7.54 
7 62 

7.44 

200.50 

.46 

1977 

1971 

2'.: 755 

S'*. CO 

asois. 

7.40 

■06112: SLUES, *ALSEZ. _ 8.50 

100.00 7.25 is/ 5/1987 £ 

54 10.37 6-7.43 13.-88 

5.95 22.23 

•102.25 ■ 
.33 

1958 IM E'J 3fi ’a 
1975 LS 

:■* c: 
2 j.» 


4.OT 


1985. S25SIS3 UHC0 . 11.14 98 5/8 3.4Z 

96.25 Si 75 2/ 6/1930 S 1.92 

5.00 1965 BLfl mms OTC SI .IS S9 1/4 2.55 

2 3) 97. 00 6 OC 31/ 7/1980- 5 2. OS 

■_ ISSBOXUr KniiS/IM 


6-20 

6.63 

6.23 

6.45 


30.00 1972; BS&L £ XHS05TBJES BASE 
SOCO'IOO.OC 6 . -HI - 15/ S/1 S3 7 S 

BSXUC STCKLIW? I55TE9 


94 5/6 10.62 7.40 
6.12 7. St 


5.92 101.50 • 1ST? E"J jJS, 353 343 

.36 1M9 LKLT. 

6.14 190.75 1977 PC SC 315 3CS 963 943 

mb is:: L!.L 2 


7.01 321. M 1550 SC EE 2:3 2SS e 4o 
3.00 IS 75 29 " 
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Swiss American Securities, a wholly-owned subsidiary of 
Credit Suisse, is the depository for the American investments of 
Credit Suisse- and its clients, as well as the holdings of many 
institutional and private investors worldwide. 



If your business is international. Bank of Tokyo can do a great 
deal to help it run more smoothly and more profitably. 

For a start, we’ve got branches and connections spread over the 
length and breadth of five continents. 

Next we’ve got a reputation for being one oi the world’s leading 
specialists in the complexities of foreign exchange and international 
finance. 


Our organization is dedicated to meticulous, personalized, 
up-to-the-minute service. Business is conducted in a Swiss manner— 
promptly, efficiently and dependably. Our fees are competitive. 

Customers’ securities are separated by issue and filed 
individually by client. Although our records are fully computerized, 
we also make a manual comparison of each transaction processed. In 
addition, clients’ securities are subject to a quarterly internal audit 
and an annual independent audit. 


Swiss American Securities also prorides clearance services on 
disclosed and n on-disclosed bases. Clients’ orders are executed 
through or with brokers, who are associated with all the major 
exchanges. No receipt or delivery fees are charged for these orders. 

If you would like more information about the scope 
of our services and a copy of our brochure, please contact 
Me George J. Helwig, President. 



(A wholly-owned subsidiary of Credit Suisse) 


100 Wall Street, X.Y, A'.Y. 10005 
Teh C-212) 825^429 

C2ile Address: SiViSSAJI Tdcs:WU3£S237 j 

aiembers of SDdwesi Stock Exchange. Inc./Pacific Stock Exchange, Inc./FBW. Stock Exchange, Inc./Boston Stock Exchaose j 


< 


And behind everything we ve got nearly 100 years experience 
or making life easier for the businessman. 

Which is exactly what wed like to do 

r 

i or vou. 
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34.00 100.00 5.00 1/ 6/1583 8 

60.00 IMG VEt P FcWTWH r. 

60.00 100-00 '5-00 1/- 7/1988 

30.00 1968 H4SESE ftHtAH) o/S 

30.00 100.00 5 00 15/ 5/1988 

15.00 1973 SiHRlOTT 

15-00 100 00 5.00 15/10/1388 

30.00 1973 HUGO 

30.00 100.00 4. SC 51/ 1/1983 

25.00 1972 ri&S&tnUbtrttX BEUSt 

25. UO 1M.U0 6.73 15/ 7/ 1987 

30.00 1972- SMS HOBBBXX 

21.00 100-00 4.75 15/10/1967 

15-00 1969 UBS UP 

15.00 100 00 5.50 U S/1989 G 

15.00 1968 HZ1XS JSC 

12.00 100 00 4.75 IS/ 6/1993 ‘S 

20.00 1973 »™*gM nr 

£0-00 100.00 5.00 15/ 6/1587 

25.00 1965 &KS4KTO Dt 

25.00 100.00 4.50 u/ia/ins s 

50.00 1972 JtJf. H08OB 0/E UP 

50.00 100.00 4.25 IS/ 6/1987 

30.00 1968 B0BB0U.XR. 

18.00 100. 00 4.50 If 7/1983 

30.00 1968 HiBlsCO 1ST m 

28-01 100.00 5.25 1/ 3/1988 

7.00 1967 UIBHU.CiBO/8 
7.00 100.00 5.375 1/12/1987 8 

26.00 1968 •a t ag ICH 0/3 

26.00 100.00 4-75 15/12/1983 8 

25.00 1972 ODOB-93UUIS ZBB 

16.00 100.00 ' 4.50 It 7/1987 

30-00 1968 E1B AHEHC4H 0/8 

-30.00 100.00 5.25 1/ 9/1988 

29.00 1969 J.c. noan.EtuKE 

12.00 100.00 6.00 1/12/1989 

35.00 1972 J.C. lean m P» 

35.00 100.00 4 30 It 8/1987 

zo.oo 1969 msnm seseuch m 

10.00 100.00 6.50 15/12/1384 

8.00 1968 pUSrooiKCBiHPias m 

8.00 100.00 5.23 15/ 2/19® 

10.00 1971 HJ8UM. UP 

7.00 100.00 6.25 15/11/1986 

20.00 1976* BASSES) O'SEIS FH 

20.00 100.00 5.50 1/ 7/1983 

50.00 1968 HCA 1ST. 

50.00 100.00 5.00 1/ 2/1958 

C6 00 1968 EZ7L0H 1ST FIB 

24.00 100.00 4.75 15/ 6/19® S 

50.00 197= KEILOS 

49.00 UOJO 4.7S 15/ 4/1987. 

50.00 IMS BE09LDS BEXALS C4P 

50.00 100.00 3.00 1/ 6/1988 S 

12.50 1972 SUDD I KB I1 S T EIES 

12.50 100.00 5.75 31/10/1987 8 

19.00 1969 GGB OVERSEAS C4P.C0BP. 

15.00 100. M 5.25 1 i 3/1989 

15.00 1968 5EULB IBS 

4.00 100.00 4.75 15/ S/1988 

30.00 1972 E01HHUKD 

30.00 100.00 5.00 15/ 7AS87 

60.00 1973 UZ&r USD 

60.00 100.00 4.25 15/ 2/1988 

50.00 1972 S00XBB Z9X FU 

50.00 100.00 4.25 15/ 6/1987 

73.00 1968 TEUCO OIEBAXVES-GIBOn 

75.00 100.00 4.5U 1/ 7/1988 £ 

7.00 1469 Dona ELECTROS 1ST 

7.00 100.00 7.00 It 7/1964 

la. DO 1968 T2H fee 

10.00 loo. 00 5.00 1/ 2/1983 

42.00 1967 tdesheto-cexthet tax 

29.01 100.00 5.00 1/12/1987 S 

25.00 1969 xs» nrr fig 

22.00 100.00 5.00 It 3/1984 S 

30.00 1967 BKIOB CUB IDE XSX . 

504)0 100.00 4.75' 1/7/1382 8 

30.00 1969 BAEZm RZHS 19 
30.00 100.00 5.00 1/ 2/1989 


80 3/4 5.97 8.91 68 54.79 

13 5/3 3-39 5*30 15/12/1968 

87 3/3 5.79 6.T0 W *91/8 

•36 5/8 3.Z3 12- SO 1/8/1969, 

35 1/2 16. Sj 2141 SB K 

15/11/1968 

«0 I/: 7.35 7.67 SO 3j 1/2 
2^3/4 2-1* 24.80 4/ 1/1971 

71 1/4 7.02 9.15 «J 40.8 - 

SO >42.90 lit V1369 

01 5/S 9.ZZ 10-86 60 62 

20 , 142-90 1/9/1968 

9 1/2 59 J6 61.75 to 40.92 
X/3/U89 

62 1/S 8.05 10.93 So 693/4' 
13 3/8 6 20 1/ 3/1963 

74 6.76 8.68 SB 4a ' 

USA 7.80 15/5/1968 

73 1/8 8.40 7.92 «T 30 3/4 

13 7/3 14-30 15/ 3/1934 

91 1/3 4.94 5.35 90 32 1/4 

36 3/S 1.06 15.20 1/ 1/1976 
80 5/8 8-37 9.76 SB 32 1/4 
041/8 7.65 19.90 Z5/J/U73 

137 3.47 1.09 SB 33 1/2 

46 3/6 2.16 4.00 1/ 5/1973 

47 3/4 11.85 15.41 $0 82 

6 1/4 32.30 1/ 1/1970 

72 6.71 7.95 ft 62 

u 5.33 8.30 3j 1/1969 

781/2 6.37 8.12 SB 48 1/2 
is 7/S 4.77 7.90 15/ 3/1973 

104 1/4 4.36 3.96 SB 86 

88 1/8 3.18 8J0 1/5/19M 

109 5/8 . 3.88 3.15 SB 52 1/4 

56 1/4 3-56 12.70 15/ 0/U73 

138 5/3 3.25 SO 39.683 

57 1-47 21.90 1/2/1969 

IDS 3/4’ 5.06 4.81 «D 50 1/2 

M 1/2 4.75 10.80 15/ 9/1968 

97 3/8 6.25 7.18 SB Xft.7 

13 7/3 4.11 5.80 1/ 6/1969 

78 1/2 6.14 9.17 $0 49 

30 3/4 4.2* 15/12/1969 

119 5/8 3.76 2.37 SB 54 1/4 

36 1/4 3.34 8.10 1/ 3/1973 

65 3/4 7.98 10.46 SB 15.97 
5 1/ 5/1969 

106 1/2 5.63 5.29 (8 541/2 
52 5/8 2.43 14.10 If 7/1970 
65 3/8 5.27 6.44 SO 84 . 

52 5/8 2.43 14,10 1/ 8/1973 

78 8J3 10.75 SO 50 

4 1/8 7 JO 15/ 7/1970 

102 1/2 5.12 4.77 SO 26 3/4 

27 3/S 3.65 9.50 1/ 1/1369 . 

67 3/4 9.23 11.99 SB 15.57 

4 3/8 109.40 15/7/1972 

XU 7.66 6.37 fB 25 3/4 

27 7/8 2.87 7.40 V 7/1976 


82 1/4 6.08 7.40 SO 53 

26 7/8 3.72 13.40 It 5/1969 

129 7/8 3.69 .11 SO 34 

44 3/S 2.03 17.50 2/ 1/1969 

U3 5/8 4.18 3.18 SO ‘39 3/4. 

<4 3/8 2-03 17.50 £/ 1/1973 

91 1/4 5.55 6.17 SB 45.38 

40 3-00 8.30 II/. 3/196 9" 

59 1/2 9 90 13.15 SO 15 
4 3/4 7.M 30/ 4/1973 

78 3/8 6.» 8.1Z SB 46.55 

a 3/4 3.63 5.60 1/ 1/1970 

82 7/8 5.73 6.98 SO 18.333 

13 1/8 3.96 9.20 It 1/1969 

86 3/4 5.76 6.» SB 43.01 

27 1.65- 13.00 It 2/1973 

96 7/8 4J9 4.61 SO 51 1/2 

42 3/4 2.15 10.00 15/ 3/1974 

79 1/2 5.35 7.09 SO 57 

29 1/2 3.25 12.80 15/ 3/1973 
82 3/4 5.51 6.78 SO 44 1/4 


9.09 11.76 $0 45.22 
17.40 IS t 1/1970 


86 5.31 

36 3/4 3.31 


6.84 SB 52 1/2 
9.50 1/ 2/1969 


69 5/3 7.31 9.76 SC 26 

10 3i8 4.82 8.90 1/-5/1969 

79 7/8 6.36 9.0*3 SB 61 1/2 
19 2.11 11.40 2/11/1969 

U94.'5 4.37 2*84 SB 56 1/2 

-61 7/o 4.04.9.10 UStOM 
78 1/4 6.39 7.3S fa 6 3.1 4 

28 1/2 4J3. 6.40 1/9/1969 


84 

,S | p; - 

8 I ^ ‘ 

S3 S3* 1 • • 

a 5o£ | UARXETMAXERS 

i “i 3 I • 

S .3 3 


183J5 ' ps itt . US 800 935 840 960 975 
LETT 

»•» PS ST 4ll 800 933 940 9fi0 973 
BOX . 

-PS IT 22^-800 975 
Lt . 

n.«a PG-ar-'sn 800933940375 

Li 

45*35 von 3a 800 SB 940 960 975 
( 1SX 

9U4 K 2D 361. 800 935 940 960 975 
LX ■ 

PC EX 327 800 925 
KTLX 

PE ST 4(7 800 935 940 9S0 375 

RU 

188-78 PS BT 411 ,530 800 905 940 960 

- . azuza • 975 

73J4 SB BJ 457 800 935-940 980 975 

IX - 

. 11.42 SBKO 685 8(B) 935 940 960 973 
LX 

64.08 WEB SOL 00 940 960 973 . 
U 

■4JM n 28 485 -20 520 870 935 9S0 
.IX 960 975 

»I » 346 800940960975 
IX 

86 00 PS RZ 361 800 S35 940 960 975 

K . 

10L71 Po'EQ 456 8W 935 940 960 975 
XX • 

1-74 PC HT 399 800 9S5 940 960 975 

*r 

W3 PC nr 456 520 870 S35 94 0 960 

ix 975 

*W» ren 418 '20 520 800 935 94a 
’ UK . 960 975 

3.73 " PC IT , 445 520-800 870 935 940 
BZLX ' 960 975 

17.76 IB HI 378 800 935 975 

LT 

85J7 sen 418 800 960 

LX • 

15J7 PS EB 328 20 S» 870 905 940 
XX 960 975 

mwn ran 447 800935940960979 

xx 

10.29 PS a 411 800 995 960 975 
ZX 

38.48 PC SB 411 530 870 935 940 960 

LX 975 

PS IS 485 800 935-940 960 973 ' 

XT 

4i KH 235 800 935 960 975 

IX 

UlM PS 28 451 BOO 940 960 973 
IX 

iS4 1 PS HT 488 520 800 935 940 960 

IX 975 

60 33 PS XT 447- 520 800 870 935 940 

X7LX 9M 975 

-.49 PC ST 348 ■ 20 520 870 935 940 

IX 960 975 

1.78 UD 346 20 520 870-935 940 

IX 960 973 

3.52 PS SI 399 800 935 940 960 975 

m 

87.89 EB ED 378 800 93S 940 960 973 
XX 

67.34 PS to 235 800 935 940 960 975 
XtLX 

15.76 pe n 485 800 935 975 
EX 

53.19 SOEB 454 600 935 940 960 975 
IX' 

16.70 arm 23s szo bto 935 94o 9«o 
.LX 975 

53.61 PS EB 235 520 870 935 940 960 
XX • 373 

PC SZ 456 520 870 935 940 960 
XT 975 

15 ED 447 800 965 975 
IX 

22.86 TG EC 485 800 933 960 975 
LX 

74.48 PC XT 447 800 935 940 960 975 

LX ’ * 

158.54 PS EB 346 800 955 940 98D 975 
431 

JO. PC.n 458 20 520 800 870 935 
* - max 940-960 975 - . 

73-3* ran .485 800 935 940 960 92S 
n 
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s .fir - 

ffl® BonnwEiv 

gg OH- COUPON MATURTiy 

S2t c.® - 

5 as 


WUD BOM am : ' 

I 5.73 . 1/U/1SS8 


4.25 1/3/1981 S 

MHWIn 

I7 4/UB8 
M MfllBf - 

*r» if sum 


K. *» U8/1988 8 

jaac coBKtmoa 

I MB UUA9B8 


Si 

£.■> I 


591/4 9.70 
6 1/8 

132 SAI 3.24 
30 7/8 S3* 

7* 3/8 5.35 
30 7/8 3J4 

MIA sm 

. 30 7A 3.24 

U3 1/4 4J2 
30 7/9 3.24 

82 3/9 6.07 
581/4 US 


V 47.89 
1/6/1969 
W 23 ■ 
1/6/1967 

« aw 

J/ 4/1978 
M 48 

its/on 

Nr 29 

3/ 50969 

SB 148 - 
-1/ 1/1973 . 


Si 

fl 


XFEB'436 

LX 

»0 438 

IX 

pen 458 

XX 

soar -4U- 


HWEnittEtt 


SOO 935 9W 960 975 

» 538800 90 SI8 
960 

520 8» 935940 968 

«»■■■■ 

520 870 935-940 988 

975 - 

20 5=0800 53S948 
MO 

52J> 4ft 933 948 MO 
-975. 


Due to a system malfunction the 
Maturity and Average Life Yields 
for 31.12.76 puldished in the ATRH 
Blue Book of Price Quotations 
are unreliable. 

The fault has been rectified- in 


Monthly Eurobond List 

Subscribers to the Bound Edition 
are advised to use only the 
figures published in this Edition. 

Corrections to the Blue Book -will 
be issued. 


INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 
31st December 1976 

JULIUS BAER FONDSLEITUNG A.G. ZURICH 

BANK JULIUS BAER & CO. LTD. 

St Peterstrasse 10 Zurich Switzerland 


DEWAAY LUXEMBOURG SUL 

Member of the Luxembourg Stock Exchange 


Fund 

Price 

First 

issue 

price 

Yield 
% ■ 

Baerbond 

SwFr849 

SwFrlOOO 

6.5 . 

Conbar 

SwFr778 

SwFrlOOO 

5.0 



High 

1976 

Low 

SwFr866 

SwFr790 

SwFr799 

SwFr740 


SOC3ETE GENERALE de BANQUE 
BANQUE GENERALlE do LUXEMBOURG 



Rentinvest 

Capital Rentim’est 


Div. 1976 3-year 

Date High Low High ' Low 


LuxFr 913 LuxFr 820 LuxFr 929 LuxFr 744 
LuxFrll58 LuxFrl064 LuxFr 1158 LuxFr 863 


UNION INVESTMENT 

6 Frankfurt /Main, Neue Mainzer S trass e 33-35 



. Price 


Unifonds 

Unirenta 


DM18.80 

DM41.50 



1976 3-year 

High Low High Low 

DM22.80 DM18.30 DM22.S0 DM16.60 

DM45.00 DM40.90 DM45 .PO DM37.70 



WE MAINTAIN A REGULAR SECONDARY MARKET 

FOR 1 

E>TVESTME]YrS FUNDS 

JAPANESE SECURITIES . 

SOUTH AMERICAN SECURITIES 

Boulevard Royal 47 
LUXEMBOURG " 

TELEX 2603 or 2798 . - PHONE 293.93. 
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Investment Fund Managers wis] 

ling a fund 

listing in the above table, which will be included 

within each monthly Eurobond 

list, should 

contact: 

• 

R. PIPER, 

FINANCIAL TIMES, 

10 CANNON STREET, 

LONDON E.G4. TEL. 248 8000. TX. 886341. 

. _ - 


Vickers, da Costa & Co. Ltd. 

( oy 1= 

-Z-VvY-i-ti-t vi 

» } Y~\f 

\ f 

Fortiw^hfioa : call 01-8232494oi'tBtejc 886098 \ 

Bndaakforftfr.NartneSmiai; .1 ■ 

if you don't need atranslatioiv askfbrMr. tehima- - \ 


1 ; 
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Euro-Deutschmarkboni 


ADVERTiSEMEXT 


M,ADELA J6J83. 

■ ; M' A£G ■-• ; 

6i% Ajrpfi^t, Paris. 69*841^(5 >■ — — 

Si 7 & Almuiss*-' 75/83 '.ii^. u ,..v.»^ l . . 
-W% ? A*?iL.-7^/8J. X&X v ..^...,.....«i:. 
-?»% Arbed 75/8? P ...;il.^: M ..-i. . 

«3S^Aitijd^dmida|.- R;«^ 

7?£ Argentina 67/79 .3....’, iv.Ts.A: • 

7% Argentine 68/78- . _2. . „ V. .'. 

8% Argentine -69/79 .^.'....^.1-.;. 


7:1% Asian Dev. Bk. 76/83P 


fii^.Austra flal- 68/83 . :.. 

£fj% Australia 69/84 ... 
7i% AtwrralUi 69/84 -.. 
7% Australia 72/87 ... 
10% Australia 74/BO ... 


?% RejL.of lAostrii 68/ 
Rep., of Austria 69/ 


• 9$% Rep. ofAiuxrja 74/8 IP . — ........... • 10775 . 9/39 

9® Ree.jjTT-AusiarHfe 7S/80P :;...' rOSJO 9.00, 

“ 8*% Rep.-oT Austrra 75/fitP .“.i..^..-....:. ‘ V03.00 8/3 T 

si%. Rep. of Austria. 75/82P 105J25 - 8Ji 

9% Rep, of Austria 75783 108.10 8^3. 

8J% Rep. of Austria 75/83P '... 10550 8.29 

84 % Hep- of Austria 75/87 106.50 7.98 

7!% Rep. of Austria 76/86 .; - >05.50 735 

7f% Autopistas 69/84 (G) 94.J0 770 

8% Autopjstas- 71/86 ’ f.G-1 - ..---98.35'’ 8.13 

6i?£ Ajftopistas - 72/87 t'G)- .r. :~U> ~ 89.00- 7:58- 

8% Baru» N. Obras:71/86 95.00 8.42 

9% Ban co N 'Obris' 76/81 2~. 5..i. ■ «X350 8.96 

6% BASF 65/80 ^.:..T.'... 104.00 ■ - 5.77 

6i% BASF 67/77/.... 100.10 6.74 

71% BEC Finance 76/B3P ; ... 101.50 . 7-39 

8% Beechun Fin. 76/83 ;... 10375 7.75 

10% Bergen 74/79 ’ 10820 924 

Bi% Bergen TS/SF ..V. ;..:. 10650 822 

84% BFC£ 75/83 (G ) I:...;. :..... - 106.00 7.78 

8i% BFGE.26/84 CG) -104.90 7^6 ■ 

10% 6c«bfw-74/77P- -.- .10350 9,66 

% Borg-Wamer 69/84 103.00 : 728. 

% Borwgaafd 75/81 P-.v..~..-....-^.^. 10350.. 8 JO 

% Brascan Int’l. 73/80 i-— i 97.40 823"' 

6i% Brazil 72/87 . . 8870 7 j61. 

8J% BraziL76/86-/»...:-. ... — v .;..., 99 j45 B.80 

64% Brenner 68/83 (G> .... 1.. .... .. 100D0 6.75 

- 6j% British Gas 69/79P <G) 97.00 6.96 

64% British G“ 69/84 «3)T...-i ...:. 97/30 6.96- 

% British Ferrot^S/80 .v. . $930- 551 

% Burmah Oil 70/85 - 101.10 8.41. 

% C.C.C.E. 75/85 (G) ; 105.00 8.10 

% CC.C£. 76/86 (G). . 107.00 7.94 

% C E C A 64/79 '- 10050 5.47 

% C£.CA. 65/83 . ........ 95.60 5.75T 

71% C E C A 7^/86 102.75 7.30 

6J% C EGA 72/87 . . 9250 .7.03; 

7% C EC A 72/88 ; 99.B5 7.-011 


10%'CECA 74/79 IIP 


'. 9750 . 8)8 .625 845 

16) JOO Visa ? 2.5? -.^S-SS 
' 97.50 fi.67 - -.-4.03 723 

1045P' . ;&64" t5£!8 1. 7.89 
105.25- 7.36 ^12: 6.70 

-10675' >73. xS56 -^6 ?4 
*07.00 : 935'-: 2 J5 7. IB 
.10150 - 7.64? -6.W- - 7.45 
103.50 v 8.45 >: 450 7J8 


! ' (Tyi:.i1rtl vviwjwSf'' 

S-. Ic: 

■ ~ .-■iikui^ '.jtvl ~ - 


. I -4B3 ’ ", 

'I 2.72— BIO 
. I- 2.75-tS4D 
I. 262 
1-6.83... .. 
1- 3.81—820 
1.1*27—$ ID 
1.-11.83 • 



9850 

7.1 K 

'6192 ' 

‘ 7- SB 

•■1:12.70— 79S 

— 

1Q125 

6.91 

1.75 

8.55 

1.10 71— 70S 


10150 

7.80 

1.89 

668 

1.12.72— 7SS 


99;30 ’ 

7.05 

\7£7 

7 24 

1 9.75— 34S 

... 

■ 103JJ0 

825 

3J88 

7.57 

16 n so 

... 

101.50 

7.88 

5,17 

7.63 

1 3.81 

... 

. 100JU 

771 

6.25 

764 

! 4 83 


104.00 

9.13 

:325 

8.03 

1. 4 B0 


92M 

8.15 

‘6:2T’ 

9.43 

1. 2 79— 88D 


101.00 

8.91 

;3.9) 

866 

15 8.77 — 34S 


...IBlSO- 

-.622 376— 

451 

-1-11.73 — azs 


10175 

6£3 

3A7 

627 

1 8.74— S?5 

... 

T00j65 

6.46 

3.43- 

638 

1 2.75 — 845 


10375 

6.99 

4.17 

6.31 

1.11 75— S<S 

... 

-'JD1.50 

6-90 

3.77 

6.67 

I. 2.78— S7S 

... 

109.80 

9J1 

3.75" 

6.92 

1.10 SO 


'109m 

826 

.’5J» 

6.84 

1. 2.S2 

... 

105.00 

7A6 

525 

7.06 

1. 4.82. 

... ’ 

105.00 

7.86. 

523 

7.03 

1. 5.E2 

— 

104.15 . 

6-.9S-. 

• 5:17 .. 

’.6.4 1 

1. 3 83 

--Z- 

'* ~9725 ' 

6.9'4 


7.32 

1.1 !. 78-47 D 

li.’ 

.105.50 

738 

_667 .. 

6.93 

1 9.83 

m.' 

--"102.00 

J>£6 

-.256. 

6.26 

. 1. 4.73— 82S 

... 

10OJ0 

6.48 

2.90 

6.48 

1. 4.75— 83S 


106.00 

-S.96 

--250 

678' 

1. 779 


’ 

10525 

8Ji .171 ’ 

. 707 

I 4.79— 82D 

9„ ■. 



103.10 

833.-6JQ8 

7.30 

1.2.33. 

■ ’ 9; 



105.50 

829 4118 

7.16 

1. 4.79— 83 D . 

• 91 , 


106J0 

7.98 -6J0T 
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was a record year 


By any standard of measurement, 1976 was a banner year in the Eurocapital 
market. The volume of new issues far exceeded that of any previous yean, 
and the level of activity in the secondary market was unprecedented. ' 

With interest rates de clinin g throughout the year, more governments, 
governmental agencies and corporations came to. the Eurocapital market . 
than ever before. Not only has the number of issues grown exponentially, 
but also the market’s ability to absorb even larger issues has gro w n apace 
. and S 100 million issues seemed almost commonplace. Without doubt, \ 
the Eurocapital market has established itself as a viable and respected fund 
raising mechanism and is universally regarded as the fastest growing 
major capital market in the world. 

Kidder, Peabody has played a significant role in the growth and , 
development of the Eurocapital market and particularly in its successes 
in 1976. An international investment bank must be able to originate and 
structure issues, place substantial amounts of the issues it manages and ' 
underwrites, and also, through its trading capability, be kept continually 
abreast of market conditions and provide after-market support for its issues. 
Kidder, Peabody has that experience and corporate finance personnel in 
New York, London, Geneva, Paris, Tokyo, Hong Kong and Cairo to 
advise its clients on world wide markets and to structure, manage and 
syndicate the floating of any size and type of issue. Kidder, Peabody * 
Securities Limited, our trading affiliate, is one of the largest in Europe. . 
Our placing power is well-respected and was recently recognised by- 
an independent poll of bankers. • 


In 1976, Kidder, Peabody International Limited . 
managed or co-managed 28 issues with, a total principal 
amount of approximately $1.4 billion. 
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JsITfIR A different* world,' 
say' the' posters for 
Harrods at Knightsbridge 
underground station. Dif- 
ferent it certainly 1 ' was last 
Saturday on the first-day of its 
clarence sales. Outside the 
Store, Britain may have been 
Wallowing in recession and. the 
Street musicians complaining 
/hat their incomes bad not kept 
up with inflation, but inside it 
. as- if - the clack had been 
roomed, back five years; to the 
0* °f -booming Britain-.' 

Qy iFworaen elbowed each . other 
the escalators in an attempt 
be the first one to the fur 
rtments, and husbands 
id ' as battering .rams for 
wives" trying to get sewed 
the crockery departments. I 
atching over the scene, like 
Suixious school mistresses at 
|be annual sports day, were 
Assistants directing customers . 
jjvith loud hailers. 
j At the end of the day. the 
[store bad taken £2. 8m. — seven 
..'A .times as much as a peak shop- 
1 felng day -before Christmas and 
[l2 per cenf. more than the first 
(day of the sale last year, 
i- Ten days before, the picture 
jhad been the same in London’s 
•gOvfprd Street, when, stores like 
Seifridges. Debenhams and 
John Lewis started their sales. 
•With shop staff virtually the 
iimly people working imme- 
diately after Christinas, some .of 
'the stores seemed to have taken 


Over from the Pantomime as the 
place for family outings." 

takings on the first day of 
the sale at Selfridges" were 45 
Her cent, up on the first day last 
year, while at the. old Marshal! 
and Snelgrove store, now trad- 
ing with much more punch 
under the name, of Debenhams, 
the increase was nearer 75 per 
cent. . 


Pressure 


All " seemingly at odds with 
the Idea of- disposable incomes 
being under pressure. Unless, 
as a shopper at Harrods sug- 
gested, people were buying 
like there was no [to-morrow.” 
More probably they thought 
they would not be able to- afford 
the- goods to-morrow. Though 
by the end of the first days of 
their sales, some- stores looked 
like fish markets after. the heavy 
mob had moved hi. there were 
good bargains to be .fifed and 
consumers are, if anything, 
more appreciative of- these bar- 
gains than they were in the 
past 

One of the most notable 
developments last yep in 
retailing was the veiy different 
experience of stores in London 
to those in the provinces. 
Though some of the big groups, 
like Debenhams and. Marks and 
Spencer, say some of their pro- 
vincial stores are doing . very 


well Indeed, in general pro- 
vincial stores had a difficult 
tune last year in matching 1975 
volume. And this was at a time 
when, most West End stores 
were having by far and away 
their best year ever. 

As the director oF one 
national department store chain 
says, an Oxford Street store 
should be ashamed of itself if 
in the weeks up to Christmas it 
"as not showing year-on gains 
°f a: least 60 per cent The 
niagjc ingredient in the West 
End’s success has, of course 
been tourists. Armed not so 
much with cameras and guide 
bouks to historic monuments 
but empty suitcases and tape 
measures, they have flocked into 
London to take advantage of the 
buying power of their cur- 
rencies. 

Now that the dust has settled 
°n Christmas and, to a lesser 
extent, on the sales, most re- 
tailers agree that Christmas was 
good for business — though some 
rather sourly make the point 
that Christmas always is good 
and if it was not. they really 
would he in trouble. When the 
provisional Government statis- 
tics for December come out 
to-day they are likely to show 
a real volume gain on last 
Christmas. This could mean 
that total retail sales for 1976 
are only fractionally below those 
for 1975 (in the 11 months to 


November the average level of 
trade was 0.2 per cent below 
the average for 1975 with sales 
in the three months to Novem- 
ber 1 per cent higher than in 
the previous quarter). 


Volume 


But however good the 
December results prove to be, 
the figures for The year as a 
whole well be below those for 
1974. Since 1973, the volume 
of shop sales lias dropped by 
around 2J per cent. and. though 
things started looking better in 
relation to 1975 in the -late 
summer and autumn of last 
year, few retailers expect any 
real growth in the market this 
year. That does not mean to 
say, however, that some of the 
big groups like Debenhams are 
not hoping to increase their 
volume by taking trade from 
other stores. 

In spite of the trade's tend- 
ency to be pessimistic (except 
at sale time when some stores 
seem to hope to create a snow- 
ball effect by declaring how 
successful their sales have 
been), most retailers would 
admit that 1976 was consider- 
ably better than expected. At 
the beginning of the year some 
groups were predicting a 
further big fall in the volume of 
sales. But in the event, volume 
remained fairly flat and was en- 


livened by sudden buying 
spurts brought on by such 
things as the Budget. 

This, together with uncer- 
tainty on the wages front, has 
made prediction difjlcul;. 
Another notable feature of 1976 
was the bumpy nature of trad'-. 
The .payment of the ta.v rebates 
in the sun .nor si it! the relaxa- 
tion of credit restrictions, pro- 
duced a srmii lift <n the summer 
at did feai-i of increased VAT tn 
the December Bud net. Rela il <? re 
plastered iig:^ all over their 
window's -v before the 
Budget stating ominously “on 
VAT increase "YET” Fears of 
an increase tn the rate u£ VAT 
helped the pre-Christmas trade, 
though some retailers suggest 
that the importance of a VAT 
scare has been exaggerated as 
shown by their good sales of 
consumer durables since the 
summer. In the weeks before 
Christmas, seme companies like 
Currys said sales were SO per 
cent, up in cash on the same 
period- in 1975. while some of 
the off-licence chains also had 
a bonanza. 

The boom was nothing like 
rbr 1975 huyhia spree, v.-h ?n the 
Chancellor ’arc a two-week 
warning m the higher rate of 
VAT, but it wax enough to get 
people inrr. the shop-. And. mice 
in. some i.m/ the opportunity to 
do their Christmas ‘hf-poing 
early. Immediately after Bud- 
get day. saies of consumer dur- 


ables in some shops dropped, 
but by then the momentum of 
Christmas had begun and while 
some groups said that sales Of 
things like toys were slack, most 
vc re reasonably pleased .with 
the results. 


Less money 


Some smaller provincial store 
groups did k-.-s well. In the West 
Midlands, one of the most de- 
pressed areas of the country for 
tales. the James Beattie depart- 
ment store group described 
Christmas as “ only fair ” 
though, even so. the group said 
it was " amazed " that people 
spent as much as they did. 

The clearance sales by and 
large have been more dis- 
appointing, contrary to the 
impression created by the 
crowds In London. Comparisons 
are difficult because the first 
trading week of the sales was 
shorter for many groups than 
last year, but a number of the 
bis r-torc groups admit to hav- 
ing been disappointed by the 
roxiilr« of the first two weeks 
(some sales still have a week to 
Shi. One. for example, said that 
though the type of merchandise 

h:ch usually sells well in the 
first week — like clothes — had 
done very well, the goods which 
usually start moving in the 
second week — like furniture and 


larger household items — bad 
not done so well, possibly he- 
_-au.ee those who wanted a bar- 
gain in these areas had bought 
them before the Budget. 

Debenhams. still seemingly 
benefiting from the reorganisa- 
tion of ihe business which ha=. 
taken place nver the last three 
years, reports a different story. 
Throughout the country it took 
as much in the first five days 
of its sale as it did in the first 
two weeks last year. The John 
Lewis Partnership also says that 
its sales in the second week 
were “ very satisfactory ” and 
that results in the three weeks 
to January 8 have well exceeded 
expectations. Marks and 
Spencer, which makes less of 
its clearance sales than most 
shops, also says January has 
been good so far. 

But other groups, which, with 
sales down on last year, prefer 
to invoke the cloak of 
anonymity, are less bappy. 
People just did not have the 
money to spend, says the 
director. Like other companies, 
his group hat seen big increase." 
in the use of credit cards and 
the general reeling is that 
people have been drawing .v.i 
their savings during the sales 
to make up for the fall in their 
disposable incomes. 

While retailers were not alone 
in 1975 in having to cope with 
static volume, their profit 


margins have been slower to 
recover than those of most 
manufacturers. The lower rate 
of wage increase means that 
the outlook on costs is belter 
— least until the summer. The 
worry in tin* trade is that gToss 
margin? may be eroded as re- 
tailers fight for a bigger share 
of a sialic market. 


Until the new wages puliey 
ir agreed, few people ore pre- 
pared to forecast far head hut 
the Chancellor has him -elf pre- 
dicted consumer expenditure 
will tall by 2 per cent, this year. 
What does seem certain is that 
1977 wili also see an uneven 
pattern of trade, London doing 
considerably better than the res: 
of the country. The Queen’s 
Jubilee may prove an added 
attraction for tourists (Oxford 
Street is tn be dressed out in 
silver) while domestic trade 
may well be stimulated by yet 
another VAT scare in the 
spring. 

This time, however, the fears 
may prove to be justified and. 
even if there is a cui in personal 
taxation, an increase in VAT 
could temporarily dampen de- 
mand in j-onv:- areas. In this 
situation, retailers bmk forward 
to 1977 with v ha: ->nc- describes 
as ’• cautious pessimism.” 
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Letters to the Editor 


(Card of living of those who make business performance and could 


such, ao effort. 

A. K. Unsworth. 

1, Court Dooms Road, 

Beckenham, Kent. - 
from Mr. A. Urmeorth •___ 

; Sir .—Officials ; are constantly 
.suggesting’ that the manufactur- 
ing sector increase productivity. 

In 1974, manufacturing 
’accounted for 28.4 per cent of 
the gross domestic product: From ^ r - L - Fayne. 
whereas public administration, JjfeoJlJfwo; 

defc-m*. public health, educe- * “port 

uonal and other services (January 7 ) and the urgent need which 


A Productivity 
Commission 


not be fiddled. 

Evidently it would provide 
botb managements and unions 
wiib a well-defined area for 
determining their own earnings 
destiny in a meaningful way 
(without the TUC-CB1 steam- 
rollers). where spectacular co- 
operation would yield spectacu- 
lar results in a non-inflationary 
way. For example, there would 
be a common interest and bene- 
fit in realistic commercial pric- 
ing levels, in capital investment, 
and overhead containment. 





am 


„ completely eluded the 

accounted for 26 per cent, of the for a more flexible incentive- widely discredited productivity 
L C gross domestic product oriented scheme in rite much bargaining deals which could 

. The manufacturing industry - wlder ziea of Hornes policy, not be independently audited 
■. heSLn”So f S??Sl ffiSS I elaborate upon the basic and could be fiddled. 

aware of course that a 
so-defined would not in 

. K .*«v^le. reflect improvements 

'-factoring the ’figure. is iBcreased-^^. 1 ™. ^ solely due to additional capital 

tlo 49.2 per cent- During the J$2S2S5^ T »rt^ a II3£S.JI II |E£»S£ ^^diture— hence why wage/ 
fsame period, the sum of public , Tf/ e ^?.n Cg : eT t i?f salary norms should be related 

I administration, defence, public to a portion of the CPRL annual 

[: health, education and other ser- iQ, - c ^se— but this is not a bad 

pices increased by 82.3 per cent r ! ~ fau,t if ix encourages unions u» 

Ji Surely what is required is tor urge effective capital investment, 

ri the Government to reduce ex- To another possible objection 

^penditure by the same wine .as ^ fhe country? ” ' that the scheme could only be 

: creasM viue USmr One specific idea is to u^e the sensibly applied to firms of a 

creases us saies .vaiue. -ratio of total added value to certain size comprising perhaps 

• The average yield on Indus- total manpower costs as the only 80 per cent, of the private 
[ trial shares is 6.76 per cent. The auditable corporate productivity sector. I suggest that, the remain- 
'"yield on 20 years* Government referehce level (CTRL). Annual >na 20 per cent., plus the public 

ctnnlrp if '1600 nnk^- AAnt *•„ m T ilVi. • F_«. J / J CPOtni* Vtfr aCclonod Q PPPT 1 C 


biHties, but it is pretty clear that 
such a scheme would stand many 
of the absurdities of current 
wage bargaining (in relation to 
manning, pricing, investment, 
demarcation, profit, etc.! on their 
heads. Indeed the mind boggles 
at the migration of labour from 
the less well-pcrformins com- 
panies. and from the public 
sector, to the much more rapidly 
increasing wage-levels of the 
well-performing companies, being 
simultaneously made more pro- 
ductive and competitive. 

To the cynics and especially 
the bureaucrats who have a 
vested interest in complexity, 
and who manage a whirl of 
counter-productive price-incomes 
legislation, can i parade the 
dictum that in an imperfect 
world, it really is far better to 
get important matters roughly 
right rather than precisely 
wrong. 

L. C. Payoe. 

Shenle?/ Croupe. 

Shenley. Hen*. 


r GENERAL 

Balance of payments figures for 
Decembe_.\ 

EEC T. nance Ministers meet, 
Brussels. 

United Rna-’ Trans' pert Union 
holds r.Ptioncl meeting of dele- 
gates la clscide what further 
action to f.kc or, bread prices. 
From to-day. Transport ana 
General V.’nrker*:' Union members 
in Scotland not deliver to 
shops selling at Uvs than i7p a 
loaf. 

Devaluation nf S per cent, in 
Irish * grv..’ pound ” farced by 
EEC Agriculture Ministers cnn?e.> 
into effect. 

Rest/mod evrr.?diri<?n rniceni- 
frigs against Mr. Jim Sinter and 
Mr. Richard Tnr’ino. Horseferey 

Road Court. S.V.t. 

Sir Francis Sandilands, chair- 



$ Ordinary shares for capital gain wage/salary norm for "each the wealth-producing sector, 
uand yield but they also take a enterprise. Such a norm would A single letter of course, can- 
— •••; .Sfisk; particularly with the high dearly be related to individual not do more than indicate possi- 
^minimum lending rates existing: " 

E On a short-time' barfs there is 

not the slightest value in invest- rrt 11 • * i 

ing in industry with a prospect J[ FSVClilUg - El 3. COSt 

. - a 10 per cent, increase m yield ' ° 

’ i Prom iir. V. Evelyn. 2.5 miles even total car costs are 

:• OTIf, 10 t 7 e ma t . ^ t “5 re ‘i? 11 Sir, — In his article in your cheaper than the NBC fare. And 
■ 2l," t ” e growth in t he pnee SU pniement on “ Vehicle fleet the situation in South Glamorgan 

industrial sba: re management," David Walker has- is not untypical of the country 
1 .w tho n f k , ? downside fail slie ^ some -welcome light on as a whole, except where buses 

' {iL- 4 a < * ll £“ t,0n i s ® rea i’ “ U v- T £ relative costs, in- terms of both are heavily subsidised (for 
•- JSi, l - ? e money and energy, of various example, the West Midlands), 

c ^ ^ . sh j n ?k fl ^^oUed modes . 0 | passenger transport. As to David Walker’s compan- 

ases and inflation sti.l runn.ng g e „ uotes certain energy son between the proportions of 

Or mure. He- 0 , , r,nm fha TnrnT inram, urhif)] 


at 15 per cent, 
g on 

art examined. 


; - pendintr nn which set of fi-mres fishes from a .paper from the total income which are covered 
.-.pen g on yfacTBS i t, & Advisoi;j . Council on Energy by fares for various operators. I 

Conservation, which in them- find these somewhat misleading. 



: :Jnd Ln both ' -ears accounted for than rail transport (in fact for W5 (or 19 i5-i6 

:’-63 nir cent * e0UntE the London Transport system the British Airways) I believe lbs 

is ■ ceni * total fuel cost per passenger-mile true picture to be as in the table 

, a ... is about three times as high on at foot of column. 

L' ylltuOff the Underground as on the In calculating these figures I 

^ buses). The following figures have added investment evpeodi- 

B’ given in that report in terms of ture to direct operating cost ? - 
■ ■ ’' ewS !o oto EEC S mega-joules per passenger-ktn, that is. I have calculated total 

; .Eft 

•i-.sn l have bad an increase in BR provincial services 1-8 gjj» ^ ™ . had t0 

- salary proportional to inflation, BR Inter-City (average- S ^rion. assumptioii fin 

• 'p-.plus an increase due to their load factor not known)- 1.1 ™^ vanou s assumptions (in 

f dSdcncy: iet-us assume that Urban bus (70 seats-25 per 5f ig ® JL *“ ^nrc bus) 

.A- total taxes,' that is. income tax. cent load factor) 0.3 Passengers on a " g 

•]’ et the cu»*> < 65.;pe r cent. ally those concern Png BR) 

^ same level, they can save more load factor) t0 - tbi !etrer Blrt 

?l 2* *?' JjSi His reference to car travel mating different avfumptiODS 

in°thft t?v 8 t'*ar being as cheap for two people would not make a very great 


News from the 
classroom 

From Mrs. i. Roberts. 

Sir. — Since returning to teach- 
ing after an eight year gap 1 
have Dc-en puzzled by what 
almost amounts to a persecution 
complex on the part of my col- 
leagues. Having read Joe 
Rogaly's article “ Good news 
from the classroom " (January 
111 I begin to understand. 

So educators are out of touch 
with what parents and employers 
and the rest of the community 
expect of them. What does the 
positive useful journalist do? 
Can’t he applaud the more self- 
critical and outward-looking 
people in the education business 
without simultaneously writing 
with an almost sadistic glee of 
"teachers on the run?” 

As a teacher of A-levei econ- 
omics I am perpetually on the 
run trying to keep up with mj 
subject. 1 once worked in an 
office, and it was a rest cure 
compared with teaching olhpr 
peoples’ children in 19w! My 
sixth form pupils drive ears, 
drink in pubs, go to di«eos. have 
Saturday and evening jobs, watch 
TV an-;i play records. Amazingly 
they also manage to pass their 
A-leVels. 

Can society not accept That if 
standards of reading, writing 
and numeracy are not what they 
were it is at' least partly because 
the extra-curricula claims on 
children's lime have vastly in- 
creased? The relaxation in 
manners and standards of be- 
haviour in society at large are 
copied by children and can 
result, at nne extreme in total 
disruption 2 nd. mote gcnera'Iy. 
in a jolly Mo recam be and Wise- 
cracking atmosphere which ’« 
not conducive to long division 
and -spelling. 

Isabel Roberts. 

W. Grove Rise. Li tmm. 

Cheshire. 






^FurScr Glamorgan, in its 'Transport services works out much cheanor 
v ' 7 , S ? d « " "Policies and Programme submis- per- ®assenypr-mile than does 

SiPr^ Si ,^,* Jr sion for 1977/78. has pointed out BR’ S or London Transport's: hut 

^ter«L onee ^fp serine was con 1 that lhe Perceived cost per mile that is what ihe figures show to 
^ ^irther 5 -Of motorins is the rjnniu^ cost oe the case. 

«f » « «* 0>!« 'P5? IncidentaMs' the 


Representative 


new ( and 


ttf' 


J-i 


reucy in the UK. there was yet 
• another rare 
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dh Cardiff Oftv Traasport given for BR's operationn! land 
- a3IL . services up to a distance of 4.6 and buildings and structures 

Th*. Government. must give an iniles (these sendees are heavily (£T74m.) works out at only 
Inducement to industry and. Vo subsidised) and lower than the £15,455 per route mile. If that 
the individual to produce mere, fare on the locaj XBC subsidiary is. their value in rail use, their 
to export more and to invest in up * 0 a distance of 13-5 miles, value if used for roa^ might be 
Eritish Industry, Some coun* »j^ us ovex t jj ese distances motor- very substantially grciler. 
rtries, such as Spain, give a bonus u, g i s cheaper tlian bus travel Victor Evelyn, 
to exporters which is related to €VCn f or a g^-jg person. Up to 15. Ltmsdaime Road. S.IV.20. 

the value of exports. • If the ■ 

British . Govemment gave. . * 

industry and the self-employed 
a remittance of some tax on. the 
profits ou exports, there would 
be a considerable increase in our 

^Transport 

were sold to the visitors in the:r British Rail ' 

• hw‘»_cotwiries, there would be a National Bus Company 
considerable Increase In . the -* -. 

profitability of British companies enGs h Airways 

which should reflect in the stan- — 


Cost per 
passeneer-niile 


Subsidy per 


(including 

investment) 

Fence 

As per cent 
of-cr*st 

5.70p • 

2.70 

47% 

4.96p . 

- 2.50 

50% 

3.00p 

0.51 

’ 17% 

4.04p 

0.47 

12% 


F roin ,)Jr .A. McAllister. 

Sir,— 1 undorsisnd from yn-jr 
edition of January 10 the Bullock 
Report will propose that trad.* 
union-based worker director* 
should be introduced into sicgle 
tier Boards of companies 
employing more than 2.000 
people. 

1 think the proposal is barmy j 
and iniquitous, l suggest how- 
ever, that in equity there should 
be introduced, - and discussed pari 
passu, ^ proposal that company- 
based directors should be intro- 
duced on to the Boards of trade 
unions haring more than fl.OOfl 
registered members, in iny book 
f3ir play is still a jewel. 

Arthur McAllister. 

" .Vtiniii/.s.” 

67 Hepburn Grrdons, 

St. Andrews, File. 


S 


man. Committee on Invisible 
Exports, and chairman, Commer- 
cial Union Assurance Com nan v 
a J dresses Insurance Institute of 
London 00 “ The Role of the City 
in ihe' Export of Invisibles— 
including Insurance and Ke-insur- 
a nee '’ 20, Alderman burj-, E.CH, 
5.o 0 | Mil. 

PA P.1 .1 A ME NT ARY BUSINESS 
House of Commons: Tributes to 
T.ord Avon, including one from 
ih-- Prime Minister. House then 
;.cl]oum<* as a mark of respect ; 
.ill scheduled business and coni- 
r.iini-es arc ccnveUed. 

OFTfOAL STATISTICS 
Reiail -rales (December, pro- 
visional). 


CO'TPANY MEETINGS 
See Week's Financial Diary on 
page 27. 

EXHIBITIONS 

William Gaston Exhibition. 
British Library, Great Russell 
Street, W.C.l i until January 31). 

New South Wales Stamps 
Exhibition. Gibbons Gallery. 3»‘i, 
Strand. W.C.2 luntii January 31 1 . 
■ JewelJerv Through 7.0uG Years, 
British Museum. Bloomsbury. 
W.C.l tuntil February ) 1 . 

Pompeii AD 7H Exhibition. 
Royal \eademy of Arts. Burling- 
ton House. Piccadilly, MM 1 until 
February 27 1 . 


Exhibition of prod mils chosen 
a* souvenirs of the Queen's Silver 
Jubilre. Venues: Design Centre, 
2S Havmarket. London, SUM; 
and Scottish Design Centre. 72. 
St. Vincent Street, Glasgow. G.2 
(until March 5). 

BALLET 

Royal Ballet dance Swan Lake. 
Govern Garden. V.C.2. 7.G0 p.m. 

MUSIC 

Convert performance of 
Rossini's '* Tancredi ” by Park 
Lane Player- and Chorus. 
1 inductor John Perras. with 
r.-.irtris Pr’ce. Hannah Francis. 
Elizabeth Stokes. Keith Lewis. 
Tom McDonnell and Peter Jeffes. 
Queen Elizabeth Hall. S.E.l. 7.45 
ix ni 
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FOLLOWS - • - - NE dS l.iVER»6S 

(A _., emphasis on better 

SERVICE NETWORK C N MARKET 

_ THROUGH SALES SYSTEM Or^ 

F ASTER RESPONS CUSTOMER’S 

PERSONAL ATTEN 1 ION TO 

SECTOR BASIS - sURES FITNESS FOR 

vast end-use experience Bl 

PROBLEMS --•• ^ backed up BY corpora. 10 

PURPOSE OF PLATE PURCH^ plA TES AND WIDE FLATS 

ENTInE TBCHN-CAE HESOUHCES ^ QUAL1Ti H S TO 

_ . -,E OF GAR30N AND ALLO 

IN AN E>:TENS1VE PAN- ^ PROPRIETARY BRANDS 

.... 

n- STARTS HEBE JAN 

PLATE) ■ - - * 

E MGU>BIES. ORDERS to, LITERATURE FSOM: 

TELE >:776 61 . ADDRESS FOLLOWS 
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The Financial Times Monday 




^ TtTCCOVER up from 
to i Sin., baby carriage and 
nursery fumiuire manufacturers 
Rcsimor Group more than 
coubted pre-tax ornfit for the «i s 
10 October 3:. ir«7i3. from 
*146272 :<? £>rij.'jcs. Jrrrtiimn h:-.~ 
;:ot eased, but currer.: demand 
for the group* prod .ms ii 
running at d level. 

• The interim dr-nJcnd is main- 
tained at 0.!*:2?.p not per I'.ip 
share payahi..- V.-rch !l'. Lu-r 
year's ictr.l wa~ -i.:>5.'4p from 
profits c*£ i4o7.So3. 

d r-o-i-r.-.. 


more than doubled at midway 


£ BOARD MEETINGS 

ian The fail - ~ I'-psnics bar? Dcnaed 

• ■tJti.Ti e: B'lj.-J ;q j^p s-q^- 

?,s E*?hans.. Sii-S -lu-triinsf are usual!? 
cm Di-K r-jr ■"•. r *>f ■ ■Mjs.ii-.-rtns di-.-. 
firs* c- os... -'^e-jes -r. uos ju.;- 


stltuio Xacional de Reasepuros. 


Dunford holders urged to 
take up rights & accept bid 


the family row in the baaal- -tn Mgn . «Wtet 
of Bond Street jewelfen addition ta 
£■«? «« Co. v.htof, thratn**! 

to me « 5 r®= r oM >™ in f S! - ^ at ?.y»«SS 


!s. Air “ : *“ J^^’srasrS'Ss 


recover? markets. 


Interims— 

t i:n Boulton 

nilr.a .. 


FUTURE DATES 


n ' 1< co-;. mid ar-. Ell. 5 a:w! Ci^ird 


■Sr-vn r-'V ■ 
roj- s :.n:.: 


Finals: 


ra-dir:..or* 


or. us: Sicrid'jr j 


Jir.jn ir.T. *ub*xi 


Jan. =7 bers this consortium will under- 
Jan! ill take rhf- risks on a mutual basis 
•fan. 21 throueft the underwriting and ad- 
* *-' D - ministrative management uf ^ara- 


accept Johnson and Firth Brown’s that of Arnott \ounff. 
increased off er b y Lazard Brothers, 

advisers to JFB. In a JeMer sent w*r kTR HAD TAT FfC 
out over the week-end- 

•In' response to queries from W 11 H LUSiAm 
Dunford shareholders. Mr. Peter ■ Mr. George U». chainrcn of 
Grant, a director of Lizards, ex- c and W. Malker confirmed, 
plains that to take up the rights yesterday that talks had taken 
“would be wholly. consistent with place recently with tnchoriL 

accepting JFB's offers. Costain, the building and civil 

" Based on the latest middle engineering group, on a possible 
market quotation of 30p per JFB take-over of the company but at 
ordinary share, acceptance of the no point at all was a aid made, 
offer would represent a capital An offer by Berry best, a 
increase of nearly 43 p on each £ 1 subsidiary of BfSJWM 5ecnnf\ss 
per share you will have to sub- which has held a 39.5o per cent, 
scribe.'’ stake m Walker since May. 1974, 

JFB and Dunford shares ended was -withdrawn on Frisky, 
last week at 5lp each, in line v.itb Bespoke is controlled, by Mr. 


TO-DAY 

- 'Cijuit.- 

v «r:h.: \ aviKs.--- 

i- j Stzkls Orcar.:.- 


Finals— 

.Wan'.# ad G.ibon 



■:ar-is;-« ViscUj 

-*'/*• :r- 

M.jr* Bro? . .. 
Tj-: an-i Ly:r . 


Tarw< - 

Prolk before tax 

7.0.31. jr 
pr.-if.: 

The resuli* f.->r 
are encouraging. 


Mcr-chcsiof 

7. -2.1 0r(iiiid ry !*■ 

yrir wd! =>c knfci 

if'lAh. 1 


I no result Mr \..*r r^\: yr^r 11 

are encouraging. :‘nc rector*- - ; ' 1 un.i 

s^y. and they ere iraica live of ine computer.* — j TvcrT-c^invc .. 

com inua lion os the favourable t^ns. . c , . DIbCt. SblONS are -takin^ place -cja „ U1 U um»i ----- — , 

trading condition* exoenencc-ri in This mu« ny sun Ufe-a major 107111211011 al 0D a ^ for every 7 new £1 preference Coslain had hoped to make.® 

the latter pan of the previous V K I-tc ‘ with funds of *v«uauyu posed increase in share capital shares in Dunford which, with JFB wop a share cash bid for Waikm-. 

vear ' f'iOOnt. — w-;~« to parallel that of Devitt Lanstnn and Dawnay by way of a rights issue or other- at ^j p va ] Ues them at 146p each with the agreement of the Boafti, 

‘ The croup'; main customer i< lhc Prudent .d. which has Da >* the imernadonat insurance 'rise. Mr. Lordon D. J. Hay. the compared with a closing premium Bespoke and Mr. George Mistdn. 

ochervare ' achieved .--uv:-:-? :n capturing a 3n ^ reinsurance broking group, chairmarusays jji lus annual state- 0 f 24 d a director of M'aDser tnough not 

substamial *'r.re of new unit- announce? The Formation in Ber- ment. The. new money raised addition JFB is offering a of Bespoke, who holds an II per 


business branches Devitt Langton 

11 these unit-linked ° 

telex and micro- & no nmov no,, 


- provide quota- 

hy Sun Life — a major 
ivce with funds of 
to parallel that of 
:nt -’I. which has 


& Dawnay Day 
formation 


Duple Inti. 

funding 

proposals 


, . JFB’s improved one for one offer. Lionel Altman wh 
place jfb is also offering SO of its shares director of Walker. 


who is also 


Langton 


Mothercare. 

Sun Life 
launches Solar 

A new company caiied Solar 
Life has b;er. launched by Sun 
Life Assurance Society to 
spec'a!**? ir ihe i:nr. linked life 


sTib«tan*;al *'r.re of new unit- announce? The formation in Ber- ment. 
linked busir.e?; over the past two niuda of the Saracen Treaty Croup would 
yc.:rs v:a :ts "ibsidiarv Vanbruch ^ underwrite an international re- £400.0 
Life. * insurance portfolio. Augus 

ihree ni;- : n •'•' , ntracts are being Seven companies have ccn- £376.2, 


used -to 


r<nnmn combined package of 115 of its cent stake. 

£400.000 bank loai^ due an s f, ares p j us £2t> in cash for each An increased offer of J50p -was 

i"’ a !l ti J° , redee P 3 unit of 100 Dunford shares and mentioned but never put tato 
£3ibJoO loan stock aue in ^ new preference shares. writing. The con-ent market 

Februar.\.19 4 3. Before Wednesday, when Dun- price is l!0p. . M 


companies 


nlTered— 5 premium plan tracted with each other and with February, 1973_. 


£376^250 


enrrent 


m r mum £ , . n »'t>»: a Capiral and Saracen Reinsurance Management . The group is recovering from 1 ford shareholders have to make 


Incrtme S.-.v,-,:*- Plan fminimum of Bermuda to form the Saracen ite setback and Is now on firmer u „ minds whether to take reasonable offer had b 

£230 .mnu. i yi; ;tnd a Capita! Troapr. They are Arion Tnv.mmrc ground, in the current year pro- up ng^tg t0 t h e ne w pre- we would have put it 

Avcurruteuon Savings Plan wish Company. Eermuda: Ba?lon. CIA. vision must be made for the bank ference shares, the Board of holders. An offer of 14( 


' 1 he merger takes place todav between 

Pidgeon, Maguire & Co. 
and 

Cohen de Smitt Greener Dreyfus 

The newiirm willbe known as 

Pidgeon de Smitt 

Members of The Stock Exchange 

Salisbury House, London \XfoIl, London EC2M5RT 

Telephone: 0 i- 5 S 8 b 0 bb.Teiex:S 86 SbS NEHOCTIMS 


Aotice of Redemption 

Continental Telephone International 
Finance Corporation 

9^0 Guaranteed Debenture* Due 19S2 

NOTICE 15 HEREBY GTVtN that, pursuant to the provisions of the Indenture dated as of February 
3. i*:c* u:id-.r which •he above c?..;ribcd DHheniutw were is.-ued. Citibank. N.A.. as Trustee, has 
drawn by in;, for rodcraptum or. February l, 1977. ih r «:ujh ihc operation oi the sinking fund provided 
for in said Indenture, 5 !.7-M> COO principal amount oi Debentures of the said issue oi the following 
distinctive numbers: 

COUPON DEBENTURES OF *1,000. PRINCIPAL AMOUNT OUTSTANDING 


yi l iioa sac9 ssao -moo was ttm ooaa 

13 UTl C31? 3344 4471 3544 6638 7741 90S7 

25 1175 2321 335<‘> 4493 5556 6M2 7757 9041 

45 1178 2322 3304 4540 5561 6645 77?5 9060 

32 1185 i!34 3367 4546 5576 6646 7774 9082 

D1 1167 2351 3356 4347 5579 6647 7T£3 9103 

99 1227 2376 3393 4551 55si 6646 7796 9107 

102 1235 2363 3394 4572 ?593 6650 7503 9109 

103 123C 2401 333S 4532 5605 6667 7*13 9130 


117 

1=37 

740? 

3450 

4cf-4 

5t»6 

6687 7328 

3140 

10472 

! 154.7 

1=753 

1=3 

1=58 


=44? 

45?7 

501 : 
50=5 

663S 763= 

PIK 

1IH71 

11600 

1=757 

1=4 


=4=: 

345! 

4?'W 

67=1 7?6= 

3165 

13477 

1 1633 

1=759 

:=:» 

ICS 7 

=4=3 

MW 

463= 

5644 

67=8 7876 

1*13' 

10473 

: l =? 

1C7R9 

U739 

io:*. 

1=36 

= 4=4 

W.V 

464? 

.■>447 

67=? 7584 

919C 

104"'= 

:i64i. 

15= 

l??d 

=4=6 

1434 

46£-3 

;.0W 

6T.HI 7V.»7 

!'=4( 

105=4 

;ir47 

i=soo 

157 

1341 

=45= 

:-4&6 

46:.? 

565ft 

G74S 73« 

3=41 

105=6 

1 1848 

1=808 

1«l» 

1366 

’477 

3437 

466= 

5660 

6761 7105 

3=4:' 

1H53.; 


1=8= 

=114 

13P5 

=47.1.1 


4664 


C775 TfrU 

9=44 

105.« 

: ; *'•■>? 

1=8=3 

=08 

1414 

*4P7 

35== 

4675 

5685 

6762 7? v 1 

3=36 

1065? 

11701 

1=8=5 

-J I 

1443 

=4 VI 

35=3 

46h= 

57^= 

6734 7?46 

926ft 

1066-' 

117(51 

1=630 

=.*= 

144F, 

=b»i:; 

3536 

4<S3 

5715 

6?.il2 IMS 

9=5= 

10675 

1170.1 

1=823 

,V f?. 

1467 

'.H.9 

354= 

4*37 

5752 


9=85 

10707 

: 1719 

1=841 

=41 


=. l =n 

3543 

4*61 

3703 

6S19 7376 

9=8< 

1071 ' 

11T41 

1=853 

=43 

14S4 

J5=H 

355= 

470G 

£7£ U 

«i;=*- top * 

Kin." 

1071ft. 

1 : 74= 

12856 

=54 

Uin- 

=£40 

3574 

47v7 

57ft:i 

3306 

107=0 

71758 

1=863 

=trtl 

1503 

=5564 3 507 

4711 

i*;V4 

0334 7:*Vl‘ 

931= 

107.14 

1 1.76K 

12395 

=70 

151? 

2&5T 

'611 

471= 

WJ'.KI 

6854 7*>'5 

3346 

107ft.: 

11610 

1=608 


9022 1032? 15480 12621 13715 14677 15662 16650 1781P 15904 
9027 10339 11594 13632 13736 14636 15863 16852 17828 18906 
9041 10341 11503 12-MI 13740 14692 15864 16355 17829 18915 
9089 10354 11515 12648 13754 14693 15*70 16861 17849 18921 
9082 1035.5 u *20 12721 13705 14703 15905 16865 17875 18953 
9103 10369 11536 12722 13761 14706 15924 16870 17890 18977 
9157 1040.4 11515,7 12740 13T91 14716 15940 16377 17939 18991 
9109 1044 J 11572 12745 13pi>2 14717 15045 16907 17944 18095 
913W 1MF4 11573 12751 13838 14740 15953 16913 17951 10010 


14765 159 
' '“8l 15992 
06 16002 


17000 17966 19071 
17014 17974 19076 


021 18002 19J43 


3084 19154 


B63 13969 1495T 16112 17151 1C124 19200 
395 14006 14958 16113 17163 18135 19252 

107 J*6 11830 126'iB 14041 14967 16114 17184 18184 19254 

1080 1 11 ft 53 12911 1404? 15011 16135 17200 18189 10267 

10, 1 18Gb 12914 14073 15012 16137 17204 18205 19275 


206 1526 2539 3617 4717 5610 8856 S«4 936 

296 1527 2«:i 5621 4720 5817 6866 93S3 10, M3 1 1 8Gb 12914 14075 15012 16137 17204 18205 19275 

308 1533 2033 3S22 4724 5826 MI71 S012 9399 10»J:» 11871 12934 14077 1M1B 16143 17210 18207 19392 


M.i9 154? 2649 3-:23 472? 5S29 d93W S022 


low: 11873 :n?54 hum 15029 iei5P 1T219 I82ta 1929 


342 1552 2641 3628 4742 S85S 6890 £058 940** lO^H 11K62 12977 14105 15034 16162 17230 18224 10304 


347 1565 2648 5631 4762 ISOS 6?03 Sl*61 0424 10?*>.H 118«1 13020 14106 15055 16160 17241 18239 19310 
356 1567 2661 3654 4774 5867 890* 0077 9480 K»35 11892 13023 14113 1S056 16177 17245 18246 19360 
369 1584 2689 3705 4778 5889 6947 8.>80 9530 10947 11901 1301C 14114 15061 16226 17260 18252 19395 
373 1605 2694 3TC7 4780 590J 804? 31«0 9535 10"«‘.8 11914 13000 14128 15068 16201 17273 18267 10419 
422 1639 2702 3720 47S3 5910 C967 8102 9545 10970 11925 13075 14127 15072 10262 17278- 18263 10444 
426 1041 2720 3724 4785 5031 6972 3132 0547 UW73 13934 13078 14131 15082 18263 17281 18270 19459 
432 I860 2744 3723 4803 5935 6??6 8138 9802 30of: H95U 13986 14134 15108 16230 17265 18274 1?466 
454 1680 2746 5745 4803 5940 700H 8167 9817 Ift'-M 11957 13f*7 14137 15111 16288 17300 18276 19472 
462 1670 2752 3733 4832 5 r J-54 7010 8173 961? 10??e 11975 13090 14138 15131 16325 17316 18282 19473 
453 1673 2762 3772 4833 5962 7013 8195 9643 10999 11976 13093 14139 10133 18326 17319 18313 19474 
4Tfi 1695 2773 3739 488S 5983 7015 8173 *138 11092 12009 13123 14144 15158 16338 17347 18318 19483 
47? 1703 2761 3704 48*1 5983 7021 822,1 0671 11W-3 12024 13124 14164 15192 16344 17348 18321 10498 
505 1707 2834 373? 4923 6MI 7050 8229 9697 11037 120.10 13145 14168 1S220 16360 17358 13333 19*99 
562 1716 2835 3316 4331 6004 7055 8235 0708 11061 12', 4 7 13150 14212 15235 16379 17383 18337 19506 
579 1722 2S72 MS') 4347 CIU2 7092 8243 9731 11964 ISuM 13162 14221 1523s 16394 17332 18340 19507 

62 9737 11071. i;078 13175 14224 1 5241 16396 17395 18355 19510 


454 1689 2746 S745 4803 5940 
462 1670 2752 3733 4932 5 r J44 
453 1673 2762 3772 4633 5?82 


579 1722 2872 3830 4347 C<U 
803 172? 2677 3842 494S 601 
607 1745 2679 3653 4365 6048 


092 8243 9731 

OP5 82 S2 9737 


623 1751 2313 3-V5? 4931 6050 7103 8231 97 S 

627 1755 2918 3880 49->5 6^56 7121 S2?S 975' 

630 1758 2S32 3893 5003 6065 7124 S<05 9761 

631 1770 2?47 39CI 50-55 6065 

632 1783 2958 3943 503= 6071 


6271 9739 1107= 13081 13180 14237 153-ie 16398 17401 18378 19511 


103 8291 9750 IHC? 1=964 13183 14244 15265 16414 17435 18386 19578 
121 52?S P757 11100 12006 13IsM 14251 1527ft 16420 17437 18387 19579 
124 S305 9760 11112 1=037 13195 14254 15232 16428 17438 18397 22007 
146 a.106 9764 11113 3=091 13204 1 42 S3 15304 16429 17467 18423 22040 
155 £326 9770 11115 12093 13211 14259 15306 16433 17472 18426 22056 


638 1794 2971 2954 5040 6075 7161 5373 9780 11132 lenofi 13256 14 


644 1797 =974 3059 5047 WB 719! 8?97 

645 1803 5004 3963 5049 60»7 7=00 b=98 

646 1806 3040 3970 5?7? 61=4 

66= 1R40 3053 3972 5111 6125 

691 1342 3059 3977 5120 613ft 77->2 5445 

693 1864 3002 3979 51=2 0151 731= =449 

720 1388 3067 3930 5121 Oift) 7350 H.4f0 


15333 16438 17474 18431 22086 


738 16S0 3073 3931 


19! 8?97 9S27 UW5 12107 13238 14277 15349 16462 17488 18434 22107 
00 b=98 9829 11147 12] 1ft 13=64 142S6 15362 16486 17430 18467 22110 
MI 5409 9840 HIM 12123 13271 14288 15363 16487 17492 18468 22114 
90 8442 9-342 lllT-G 12167 13272 14204 15364 16493 17503 18469 2=115 
J»*2 5445 9843 7 1174 I2IVI 13273 74307 15367 16193 17505 18472 23J31 
312 =449 0852 HIM 1=04 13=75 143=1 15375 16505 17510 18479 22132 
350 H.4S0 9905 111*7 12207 13326 14330 1531fi 16543 17522 18493 22137 


740 1907 3117 2?82 51 4R «1C5 
750 1912 3113 4004 5170 617= 


0163 7336 3409 9938 llU.ft 1=0? 1332 


15380 16573 17525 18525 22151 


01 T47? 9939 1 1 IB? 1=10 13330 14358 15390 16582 17547 18527 22154 

0 617= 7402 8483 9952 112W2 12210 12339 14376 15399 16503 17557 18528 22158 

7?7 1927 31=4 4033 5172 6173 7410 8488 9973 11217 12241 133S1 14380 15402 16608 17558 18578 22177 

792 19=3 3131 4054 5=16 fll"? T41U WW3 10003 11=1R 1227-1 13356 14385 15435 1SC15 17563 18580 22178 

805 1032 3149 4055 5=22 6!?5 7414 8520 10011 11211 1=78 13375 143S7 15464 16M5 17568 18532 22 1M 

806 1938 3150 4065 5223 630? 7418 8533 10013 112= 1==?7 13378 14394 15470 16646 17580 18619 22210 

E72 19*6 3104 4066 5=W 621? 7443 8567 10024 11=44 12-106 13403 14393 13472 16G47 i7590 186=5 23213 

07-7 in-71 siTO Jii80 5=91 6220 744:1 8593 10040 11253 1=310 13433 14403 15478 16649 17397 1 8632 2=258 

600 18533 222 
*v».« i .601 18641 

. ^1 16673 17602 18651 22276 

5= f!'5f. 7493 6622 10075 11300 1=374 13452 14433 135= 16678 17809 18658 22282 

15537 16685 17614 18662 =235 

616 18863 22296 
818 18681 22302 

iviw ii.’« m,v lu.ii j .638 18683 22313 

’ 13575 16723 17639 18700 22335 

i0’7 5,W-T 5217 iiro 5406 S4=t TM7 e7'13 10170 11:134 ihti 13520 14486 15S?S 1C724 17644 18703 22354 

14512 1560.1 16727 17666 1871.1 22S61 

1871 B 22363 
18739 2=381 
6*48 18805 22392 
07 16767 17701 18819 

>i:,1 6S2S 7583 8657 10350 11410 1=534 13563 14564 ISTlS 187*7 17702 18S34 

82 18809 17703 18841 

83 16814 17705 18B46 


ii-T 3‘<05 iifiA 5463 ^-‘T 71i75 B945 10307 11452 1=594 13647 14647 11*41 16844 177S8 1886M 

ll=a ~67 V3"0 4373 5515 7677 8954 10310 11456 1=596 136*55 14062 15848 3G84S 17752 18881 

J14J =!• 3=1 4380 552? P63S 7682 8990 10322 11479 12610 13709 14670 15851 16643 17794 18902 

The Debentures specified above arc to be redeemed for the said sinking fund at the Corporate 

Bond Service* Department of the Tru«tee, lit Wall Street, in the Borough of Manhattan, 
The City of New York, State of New York, the main offices of First. National City Bank in 
Amsterdam, London. Paris. Frankfurl/Main or Milan or First National City Bank f Belgium l S.A. or 
at the office oi Kredetbank S.A. Liwembourgcoise in Luxembourg, as the Company’s paying agents, 
‘ P become due and parable on February I. 1977, at Ihc redcmpU'on price of 1OT percent of the 
prinriAal amount thereof plus accrued inlerest on said principal amount to such date. On and after such 
dale, interest on the said Debentures trill cease to accrue. , . . . 

The said Debentures shouid be presented and surrcDdered at the offices set forth in the preceding 
paraemoh on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons nuturins on February 1, 1977 should be detached and presented for payment in the usual 
manner. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, N.A., 
Trustee 


8954 10310 11455 12596 136*35 14*6= 15848 3G845 17792 18881 
8990 10322 31479 12610 13709 14670 15851 16643 17794 18902 


ford shareholders have to make Mr. Lewis said that if any 
up their minds whether to take reasonable offer had been made 
up their rights to the new pre- we would have put it to shares 
Terence shares, the Board of holders. An offer of 140p a share 
Dunford plans to announce first puts a value of £1.2tn, tm a 
quarter pre-tax - pro fit figures which company which is going to make 
■ j . - — . City analysts believe may well foOO.OOh this year." 

intended to resume dividend pay- exceed £3 m , compared with the Bespoke, on behalf oF Berrybest. 

„ lcf1 yf ere ‘ zsl group's £oia forecast for the cur- originally offered on October. 25 

IP*--. 3 as soon as possib.e. he ^g nt year T0 October L 90 p a share in cash or redeemable 

sa;, ' s - . _ _ „ Mr. Grant dismisses this, say- debenture stock in Berry best with 

r ;, p fl °, n . e “ c C . eitlDe L - iog. “ Any figures for such a short. a face value of l20p bearing 
saies ahead at ill.frtm. i£9.om.) p er j 0( j ^ a changing and difficult interest of lfi ser cent It bought 

S^h'ISsmi S Ped afti! market cannot carry much its stake in Walker in May. 1974 

-900. i a- (—6a.62I) ana. after u - e j K ht.” at around the then market price. 

t^>- inar u de ° ,ts .TFB’s offer which is final closes of llfip as “a trade invesaunent" 

(£451.^jk there was a retained on January 3 l The letter discloses The Board of Walker described 
p r°r* l -n°«ce 1,i3B affaini a 0S:> that JFB has so far purchased Besooke's offer as “ toially 
ot » - t? 10.6 per cent, of Dunford'5 inadequate” and later received 

Kotnscnud bsecutor ana ordinary shares in the market and Treasurv anproval to increase its 
Trustee Company and Bo-vman 13 8 ^ ,^,3^ of new preference dividend from 2.7p to lOn net 

each hold just oier 16 per cent. s hares. • Acceptances on the once Bespoke, on behalf of 

mterest m the company. original offer amounted to 11.4 Berrvbest made its formal offer. 

After the noavy losses incurred pg r 0 f Dunford’s ordinary In ‘view of recent events, it will 


profit before tax jumped to 
£900.752 (£265.621) and', after 

extraordinary debits of £279.452 
(£451.i£5>. there was a rciained 


Unaudited Results 
for six months to 
30th September 1976 




bj' certain member companies in j shares 
earlier years a sound foundation I 
i.s now emerging with the con- 1 
tinned success of the coachbuild- 
ing division and the gradual 
improvement of the engineering 
division, Mr. Hay comments. 

The group's liquidity has 
improved significantly over the 
past year and since the year -end 
arrangements have been made 
with the principal bankers to 
convert £750,000 of overdraft to 
.? medium term loan repayable 
over seven years. Working 
capital over the 12 months 
showed a rise of £M9.000 
(E22G.OOO). 

External sales by the coach- 
building division, excluding VAT. 
were up from £7.I5m. to 19.0m. 
but the export content was lower 
at £362.607 against £788.10:*. The 
division's operating profit ex- 


be interesting to see how the so 
far harmonious relationship 
OTf~ijr a DT>Q! TVTfYLV • between Walker and Bespoke 
K1U1AKD5 INUVV develops in future months. 

RECOMMENDS IMP. a e p 

KNIFE OFFER ac^ottaTFS DEALS 

JH?* 1 *5 cSS «i“ on Jsuu 13 

Hl^rd of Sh,mdd Si bowht 118.000 Golden H.« p i*,. 

* * nn„ „ „xr_ _ u„ tations at SS.o2D -on oenalf of 

creased 30p a share oner by in- . - rv«e4!»M 

Harrisons and CrosfieW. 


6 li)pD&S fo . ; * L 

30th Sqjtember . .; 'SiAM 


eluding an interim dividend of 


Turnover 

Profit before taxation 


1976 

roods 

15,952 


°p"« H Profit after taxation 

The Board of Richards, which an ^ Crosfield. Earnings per share 


at R9p on behalf of Harrisons I 


i ue DUdiu vi niwuaiu?, wmui c - 

has hitherto gone to great lengths ViiS. tr“«SS2S 

to maintain its independence and I 

cev-araK- i*ritiri«w»ri Tmnprial Knifp. fHldgs) Ordinary at 29p. on J 


severely criticised Imperial Knife. 

is now recommending share- behalf of ImnenaJ Knife Asso- 
holders to accept the offer, which 011 h,«i xL™-* 
it intends to do in respect of - P r^ 

Its own holding of 4 JS per cent of J«g| r 

thia Hif*harrlc Afftiitr Elliott LODlCrllblt PTCferCDCC 3t 


Earnings pershare 
Dividend per share 


1975 ii ^ 
fOOfe \Si. 
9,085 :7 ” 


lip,:;:; 



the Richards equity. 

A major factor in this mm 


International Services contributed orer 9Q% b£ifte 
for the half year. 


125.000 Dunford 


February S. at noon, 


ASSAYS FROM 
U1NISEL GOLD 


Richards, has now sold its rapidly Il ? t Rational, bought 5.000 Spear ; 
built up X4.1 per cent, stake to at il4 P- 


Imperial Knife for 30p a share 

or £3SO,OO0. It will receive the A HI A- A \f4Pk’C 1 

proposed O.flap interim dividend. VTl*.?, p__ ! 

H Richards has been advised by a,” 25“,®^? f s»t sJ 

Assay results from one of South Hill Samuei. Imperial Knife by behalf " f Adia^Interim sV to 
Africa's develnuing gold mines. S. G. tVarbur? and Record Ridg- arquire , he cap itaJ $ .Vfred 
Luisel of the Union Corporation way by Samuel Montagu. . M g rks Bureau has become fully 
group, are broadly in line with 1” the headline to Saturdays 

the average yield of 12.33 grams L® p . ort . ° r . l i? acceptance by Acceptances have been received 


• Over 70 0 a ' of earnings arose outside the Uhital'lS^na 

• Demand for services provided by rite Group raasSS 


the average yield of 12.33 grams report or the acceptance by 
a tonne quoted in the prospectus Richards of Sheffield of the bid 


unconditional. / 

Acceptances have been received 







>TT» ™ u 

Till 

• Tk- 






a tonne quoted in the prospectus nicnaros oi anemem oi me oia j n resbect of L650731' shares 
of the company as being a viable from ^ ,fe ’ R j char j* 5 (58 .iTfm?t cent I. The offer wifi 

grade for mining. was inadvertently identified as the remain open until further notice 

The company announced yester- bidder. . ■ 

day that the No. I shaft had l i • ~ i 

interseefed the Basal reef at a 
depth of 1.570 metres The reef 
was split by a sill about 5 metres 
thick. 


EXPANSION AT 
TARMAC 

Tarmac Roadstone Holdings, a 
Above the sill a value of 14.7 member of the Tarmac Group, has 
grammes a tonne over a width of acquired the capital of W. H. 
2S cm., equivalent to 411 era.- Arnott Young and Co- Glasgow- 
grammes a tonne, was found. The based ferrous scrap handling and 
comparable figures below the sill ship breaking company. The cash 
were 11.6. 187 and 2.170. consideration, equivalent to the 

Sampling of the leader reef at asset value of the company, is 
a depth of 1355 metres revealed about £800,000. 
an assay of 52 grammes a ton The acquisition will substantially 
over a width of 213 cm. Unisel increase Tarmac's existing involve* 
were I25p yesterday. merit in the U.K, ferrous scrap' 


S1MCO MONEY bVNDS 
, (Saturn luvestniedt. 
Management. Co. Ltd.) 


Rates for deposit of £1.000 
Wd upwards for-w/e 16.1.77. 


7-Day Fond 
Mon. 

Tues. 

■Wed. 

Thur. 

Fri./Sun. 
3-Month Fund 
W'ed_ 


% P^. 
15 333 
15.213 
14.901 
J 4.945 
ltS54 



[ PLANT & M ACHINER Y 
' SALES 


;iv-. 


Description 

Price 

140 K.W. LIFT OFF BELL TYPE BRIGHT 
ANNEALING FURNACE (1967) 
Complete with Four hearths and 
ex-thermic generator. 

i 

P.OA 

SIX BLOCK NON SLIP - VARIABLE 
SPEED WIRE DRAWING PLANT 

by Marshall Richards.. .22" blocks 
300 — 1000 ft. per min. 25 H.P- per block. 

P.OA. 

MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant — roll forming 
machines — slitting — flattening and cut- 
to-Iength lines— cold saws— presses — 
guillotines, etc. 

P.OJL 

1970 HERDIECKERHOFF IDO KW double 


vacuum annealing plant useful charge 
area 625 mm dia x 2000 mm loading 
height output 600 lb per 24 hours. 

P.OJL 

1974 FULLY AUTOMATED. COLD SAW 
by Noble & Lund with batch control for 
cutting non-ferrous bar. Max capacity 
5' round and square. 

P.OA 

1966 DECOIL, FLATTEN, eut-to-length 
and sheet stacking fine by Bronx max 
capacity 48" wide x 10 swg x 12 ton 
coil. 

P.O-AJ 

50 HP HORIZONTAL BULL BLOCK 


600 mm diameter drawblock. , 

P.OJL 1 , 


] 


1970 CUT-TO-LENGTH UNE max capacity i 
1000 mm 2 mm x 7 tonne coil fully , 
overhauled and in excellent condition, i 
1965 TREBLE DRAFT GRAVITY WIRE [ 
DRAWING machine by Farmer Norton 
27" — 29” — 31" diameter drav/blocks. 
TWO 4-TON CAPACITY AJAX WYATT 
type ISO Jew melting furnaces. . • • 


P-OJK.j 



WANTED 


MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant— roil forming 
machines — slitting— flattening and cut- 
tD-length lines — cold saws — presses— 
guillotines, etc. 


Telephone 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


094-34 4531 
Telex 51187 

Telex 51187 
01-222 0977 
Telex 915 742 


0902 42541/2/3 
Telex 336414 


PLAN7 ANL MACHINERY SALES/WANTED APPEARS EVERY MONDAY 
Fof Advertising rare4 eK * contwr. 

FRANCIS PHILLIPS. FINANCIAL TIMES. 10. CANNON STREET, £C4P 4BT 
TEL- 01 -248 8000, EXT. 456 


'Incorporated under the Una t of the Slate of Delaware, VmiedSnta. qfAjmricai pl‘ "j - ; 

Shades of common stock 
of $7^0 par value . .. 

Authonsed 

• lssued 

The Plan- of Reorganization and Merger became efiective on lit 
whereunder each outstanding riiare of common stock ofMobil 
was converted into one fully paid share of common stockofMobnCori»rat«»i 

JnsR?i 0 S77 1, t, 0f "H? Stock Excban S e ^ admitted to ite OmmW. ... 
1 rVumJ? sharcs of common stock of S7.50 par value. ParSdilmridaSfffcr- 
to Mobti Corporation are available Jn the Ex lei Statistical SemcoanAaotaB^i 
of the statistical card may be obtained daring usual business hoars on any 
weekday (Saturdays excepted) up to and including 31st January, Z9TI fixm^: >' . 

S. GV WARBURG & CO. LTD. - - 

30. Gresham Street. London EC2P 2EB • V. 

. ■ J CA2ENOVE & CO. - 

12, Tofcenbouse Yard, London EC2R 7AN 



County-Ban^ Limited 
has moved its Manchester office ' 
from 55 King Street 






Our new address is 

86 King Street Manchester M60 2Ep 















ary 


Jaau^i? hill . 

IF,T.— ACTUARIES 

SHARE INDICES Hongkoi 

Index vaJuesatDcwralier31, 1976, RjUlfc 

EQUITY GROWS ■ - 1 ™<*- l ** nlt * 31 - 1376 M , c. *. **,. ^ 

• ■ ■ CIKOUPS & SUBJECTIONS j ^ k&J ‘ij£ 1 & 1 & mxkcTOm^WWC* 

— - * •• • I . v- Ix-i.iai. -J n-.._ ration l 


Hongkong&Shanghai 
Batik chairmanship 


i. [capital GOODS (1?*) 

pa j" Building Mi teriaU (30) ■ 




.>* ; 

dln S.Sn; 


* _ , . s ‘ ' I • No. : Yiftfl % i Yield 5^ Bate * { 

.. n . Kgum m-pirenthMM-ebow nuffitw • i • I |J|,„ ftct* <««>. (ml) 

• * • • ' of siocko par section. *.- .* i • ( Cotp.. la^555CS• Crep. ! Orr*. 

_ ‘ Yas 52% liwaiiTu^ 

. • y.\. [CAPITAL GOODS 078); . j U1.9W 2I.5S.j 7.2© ! 6.92 1 6 86 

pa j - Building Mi teriaU. (30) ...! iw.wj 22.66 1 8.P6 j e.w j 6.64 

li\ Contracting, ConstrHctfon f22) 184.50 27 . 07 ; 6.63 i 5.70 ; s.?o 

> S Urrf 4 i Electricals (16)-.. j 265.57; 16.48 j 5.44 f 8 . 0 ? i 7.87 

I *•') «] Engineering (Heavy) (13) ...!t6s.si| aa.24j 7.94 j 4.98 j 4 .bi 

bifjfr C 6 ; Engineerhig (Genera)) (66) 122 . 71 ' 21.32 j 7.ez j bjs |'6.bz 

7 j Machine and Other Tools (9)! fis.aa! 17 . 70 ' 7.95 ■ a.44 ! 8.42 

\, J " ■ b j Miscellaneous (22) L.J 110 . 26 , 2i.es! B .44 ; 6.67 ; 6.ei 

' [CONSUMER GOODS '. . ‘ i. . .1 . . i- 

. ^DURABLE) (53) )'T15.6S 21.59 6.1ft h S.«4 1 6 93 

• : io • Lt Eiectromcs, Radio TV (15); 128 - 41 ! 19.76 4.89 ’ 7.94 ! ?.ss 

I. . • i . 

• j Household Goods (13) 119.91 f 23 . 4910.00 s .97 t s.as 

Vj* I Motors and Distributors (25) j 76.79! Z3.uj iaz ! 6.50 « 6.50 

“jilcONSUMEK GOODS >' ! 1 ! *' 

. 4 (NON DURABLE) (170) ;138.87 . 17.11 j 7.25 ; 8.83 ; 8.73 

. ,,, 14 I Breweries (15) i48.7o[ 20.13 7.83 ! fl.29 : 9.29 

' ‘ 15 | Wines and Spirits ( 6 V ... ... > 137 . 0 ? .' 16.07 ! 7.22 ' 9.56 ' ff .55 

16 /. Entertainment. Catering (15) : ‘i 73.82 ^ 15.52 7.73 ; g.as 1 sr.74 

.. ^i 7 ;->' Fo6d Manufacturing (23> Wsi ! 19.67- e.32 ' 7.88 * 7.84 

( *ib j Fowi Retailing (16) ... ;-..i 28.42 i‘ ia .99 6. Jo ; 9 . 0 *' ■[ 9.Q4 

'k {jjjiB ; Newspapers, Publishing (16)...;200.86* 13.16 ; 5 l 34 .il 1.52 ;ii52 

l ’-jso-j Packaging and Paper tl2> ...' 90,14 ! 19 . 02 j b.94. 1. 7.74 ! 7-7* 

• ‘.igi | Stores (3iV >; ...[ 110 . 43 ; i4.xa j 6.47- jioiss ;io.86 

' !az Textiles (2-J) .... - 120.27 j 17 . 019 . 8 G •' 9 . 23 . j 8.38 

~~~^ ^s v "g5~ J Tobaccos (31 ... ■ .:.-’204.47 { 21.43 i B. 4 B ! 6 . 94 6.94 

34 1 Toys and .Gaines (6) 74.6 x : 22 .ib! a.so ; 6.04 ^ 6.02 

.. • 1 OTHER- GROUPS (95) ; . !"■. 

■ ■= • . •- 'li' 

--.It 25 j Chenica)S T (?6'i ^ - ... 204 . 10 ! 16.20 1 5.66 j 8.43 ' B .45 

Cl\»' 3 6 1 Office Equipment. (S) ... 72.91 J 6 . 97 ; 7 . 2 a | a« ! a.S3 

■>•: 27 | Shipping (11). - . vV ...395.02; 13.61 , 6:72 :lp.96 ‘. 9.6 1 

28 I Miscellaneous -(50) . ...... ...138.991 is.i3> 8.50 i B .20 ! 8.20 


. 148.70 i 16.13 7.83- ! 9.29 ! 9.29 

...■1S7.07‘ 16.07, 7.22 '*.86 ' 9.5S 


...,110.43 j 14.16 , 6.47- jl0i88_ ;10.86 
....120.27 | 17.01 -9.86 ; 9.23. j 8.38 
■ .j . -’204.4? j 21.4S :■ B.45 f 6.94 ; 6.94 
... 74.61 ! 22.19 ! 8.80 • 6.04 ^6.02 


00 


39 - INDUSTRIAL -.GROUP (496) 

30 OILS (4) ' ■ . ^ 

Si j 500 SHARE INDEX . . 

3B i FINANCIAL GROUP (100> 
33 • Banks (6)' 

54 i Discount Houser f 10) ...’ 

35 ! Hire Purchase (5) 

36 . Insurance (Life) (10)... 

j? : Insuranca (Composite) (7) 

38 i Insurance Brokers (10) ' 

39 ! Merchant Banks (15) . . 

40 Property (31 > 

4Z ; Miscellaneous ;iR» 

42 j' Investment Trnsr (50)..; ■ 


... 204.10- 16.20' 5.66 8.49 f B.45 

i • l ! 

... 72.91 16.97 , 7.28 ' 8.53 . 8.93 

- I 

... 395.02; 13.61 ; 6;72 10.86 9.61 

...138.991 18.13* 8.50 • 8.20 1 8.20 

! i ' I 

140.13 1 18.25: 7.03 , 8.10; ; 8.03 
432.74 > 9.84, 4.03 11.77 (10.83 

■ ; I I 

,163.41 : 16.60 8.44 : 8:65 ” B.46 

116.08 j — ; 6.78 ■- — -I. - 

...143.83 ! 23.19 i 6.34 i &^3 ■ 6,63 

— 184.37, - '9.03; 

... 80.50 .9.12 . 8.41 I84.S.4.V24-E4 

...' 95.88; p — ! 7.89 f - 

.... 90.60 : -- ■ 816 - - 

... 243.86' 12.34 | 5.62 'l2.1B 12.1B 
... 87.06 ; - 17.36] — 1 - 

... .138.65 5.56 1 4.03' 30.26 ZB.97 

.. 71.03 1 18.92 12.14 8.04 1 8.04 

l . •. ■ . . ■ 

156166; 3.44.4.95^30.03 30.03 


“3 .ALL-SHARE INDEX .(650) - A 31 : 96 . : , 6 - 42 j . T . •“ 


. COMMODITY GROUPS 
(.Vof included in 500 or 
-■■■ -A II- Ska re indices / 

44- Rubbers (D» — . 

45 ‘Teas (S) 

46 Coppers t-3) 

47 -Mieinc Kinante (11) .-•• - 

48 Tins (5 1 ... 

49 - Overseas Traders (13)... 

[fixed interest 


500.07 9.25 5.74 13.86 13 19 
137.24 30.73 8.96 4JE 4.14 


..187.27 41.2D. 

. 84.42 : -1C.84' 

133.58 1D.» 
.212.56 17 JO 

' -.f ' 

Pri4nr Dec. ?1 , 

• In.les : IieTd ; 

i' ? : 


8.96 4.28 4.14 

7.12 i 2.43 2.43 

6!00 10.11'. 9.90 
8.52 14.53 14.54 
6.49 7-92 7.91 


Tbur*. . V,'*J. Fnriar 
Dec. ! IV-.-. 1 Per- 

. 50 ■ . 


i Consols 2i?.i yield 

■. 3 ; 20-yr. Xl.'.vt. Stocks (67 

s’ -SO-jt. Red. Dei. & 'Loans . (15.) 
4 > Jmcs? merit Trust Prefs. (15)... 
;S - Com I. and Ind?.. Prefs. ( 201 . .,.. 


14.47 14.46 1 I4 86 14.64 
46.3.7 -. 13.98 46 34 46.02 43.81 
46.08 » 15.96 46.70 46.57 46.49 
44.66 15.58 45.18 45,04 44.99 

62.57- 14.44 63.15 63 15 63.01 


COMMERCIAL VEHICLES 


MAJOR GARAGE AT CARDIFF 

★ Long leasehold site of i 32 acres on main road 
Well equipped modern workshops of 14.CC0 * a . I* 

★ Adequate vehicle parking areas 

; -lr .-Well sited Parts Department of 5.000 jq ft close 
. to main site 

7t A team of skilled staff and operatives conllmg 
approximately 50 .persons 
Vendor giving up heavy commercial vehicle 
distribution franchise. 

- For. further particulars please contact Managing Director. Box 
ABI11, Financial Times. 10. Cannon Street. HC4P 4BY. 


COMPANY NOTICES 


CITY OF OSLO 

,7J% 1973/1387 FFTM,OOD,OQO Loan 
We inform the bondholders that (he fifth annuaJ redemption 
of FF 2.500,000 due on March 1, 1977 bas; been effected by 
purchase on the market. 

Amount outstanding: FF 87,500,000. 

Lnxembourg^Jannary )7,_1977. 

THE PRINCIPAL PAYING AGENT 

kredietbank 

S. A. Luxembourgeoisc 


50CIETE NATIONALE DES CHEMINS OE FER FRANS -MS 
SJV.CF. 7j% 1971/1986 UA 15,000,000 Loan 

Notice is hereby given to bondholders of Lhe above loan that 
the amount redeemable bn March 25, 1977 i.c. UA 900.000 vvas 
bought .inlo Ihe market. 

Amount outstanding after the redemption. UA 11.600.000. 
Luxembourg, January 21. 1877. 

The Trustee. 

F1X1MTKUST -S A. 


60,000,000 European Composite Units 
European Investment Bank 
8% Bonds of 1974, due 1989 

Nonce is hereby given that the amount to become due against 
coupons no. 3 dated 16th January- 1977 for the above bonds is 
$1)692.467 per coupon or. in the case . of coupons in respect 
of which valid selection of another currency of. payment ha* 
been made DM220.714 per -coupon. 

• European Investment Bank 


Mr. G. M. Saycr, chairman of 
the HONGKONG AND SHANGHAI 
BANKING CORPOR.\TION. is in 
retire on September 1 and will 
be succeeded by Mr. TIL G. R. 
Sandberg, (he present deputy- 
chairman. Mr: Sayer, uho joined 
the Rank in 1943, was appointed 
general manager and a. director in 
JN70. deputy-chairman in 1971. and 
chairman in 1972. Mr. Sandberg, 
who has been with the Bank since 
joined its Based in 1.972 and 
became deputy-chairman in 1973. 
+ 

Mr. D. V. Ayres, who was re- 
cently appointed an executive 
director of IMPERIAL ;\n£T.-\L 
INDUSTRIES, will become chair- 
man of Yorkshire. Imperial Metals 
and Yorkshire Imperial Plastics on 
the retiremem pf Dr. W. H.G. Lake 
in March. He will continue as 
rn a ringing director of Yorkshire 
Imperial Metals. Mr. G, J .Alien. 
eurronUy .managing direcior nf 
l.MI Range, and chairman of IMI 
Santon. will from April I. become 
nianapine director responsible for 
Wiuoh Site co-ordination end Tor 
the site employee relations 
departments. He will also become 
a member of the Boards of Enot*. 
Norgren Shipston and IMI 
Pneuniatics. Mr. AlJen will be suc- 
ceeded by Mr. P. C. Roberts, cur- 
rently managin'* director of the 
components . division of Imperial 
Metal Industries (Kynoch). at 
Wirton. Mr. Roberts will be suc- 
ceded from March 1 by Mr. E. 
Lewis, currently director, compon- 
ents division, and general 
manager, pressed products: 

★ 

Mr. Philip ODonoghue, who has 
been appointed executive chair- 
man nf ANGLO-IRISH BANK, was 
formerly managing director of 
Trinity Bank. Also joining the 
Anglo-Irish Board are Mr. John 
H- Donovan, president of the 
Confederation of Irish Industry 
and former chairman of Esso (Ire- 
land): Mr. Patrick Joseph Ken- 
nedy. chairman of the Manchester 
Civil Enginering Group which 
bears his name: and Mr. Dermot L. 
Shot-tall, formerly a partner in 
Coopers and Lybraud, chartered 
accountants. 

+ 

■Mr. C. A. Scotf has been 
appointed managin'* director of 
the ROM RIVER COMPANY. 

■* 

Mr. Irving S.'-sder has been 
appointed vice-president of inanu- 
faeturing for DOW CHEMICAJ. 
El'ROPE. Mr. Snyder, director of 
iechnnio 5 .v centre administration 
in Midland. Michigan, replaces Mr. 
E. C Stacltling. who returns to 
Midland as director of corporate 
safety and loss prevention. 

+ 

Mr. M. H. Caine, chief executive 
of Booker McConnell, and Mr. 
M. C. W. Wildy. the deputy chief 
executive, have joined (he Board 
of KINXOCH (PROVISION 
MERCHANTS* following- the 
recent announcement that Booker 
McConnells offer for the shares 
of Kinloch had been declared 
unconditional. 

•k 

Mr. James J. . Fatlorini has 
retired as deputy chairman of 
EMPIRE .STORES (BRADFORD), 
but will remain on ihe Board as 
* non-executive director. 

4- 

Mr. G. T. Sprat), assists nt 
••ciliary of ‘ C»MMRRCI.\L 
.UNION ASSURANCE, vlil become 
deputy secretary’ from May 1. 

*- 

Mr. 31. C Jarman has been 
anno in ted managing direcior or 
WIPAC GROUP SALES. He was 
previously marketing direcior. 

4r 

Mr. Michael Vernon, chairman 
‘and chief executive. '.of Spillers. 
has been elected nrestdent of rh«* 
BRITISH FOOD EXPORT 
COUNCIL 

*■ 

Mr. Ian Scot I -Hi II. u direcior of 
British Airways, has heon eie- ied 
chairman of the ROVAL AERO 
CLUB in place of Mr. Philip Wills. 



ana A 2 b 
AedUna 1.7394 b 
S« t«llon Trust 5p 
SBfnk ana Son l.&ZSr 
5twl ana Bjrnett i tl« 


DIVIDEND & INTEREST PAsv£fJTS — 
Birmingham Mint 1 jp 
Courage Dos. i ", 3.- »rd 4 k l«» 
3'i» 4na S .pc 

i In (f/ime:eacni Do J’tp; Ln i ir. 
Firc&toni Tir,- i/id Rubber 27 : 


■|Uiht3B Stairs ana G^israi Tru." SpiP». prneral Mlntnn and f.ran-.c Pi. St« 


ij« K Lainam r Jxmes> 

TO-MORROW New Caun European Tr-jll 1 

. COMPANY MEETINGS — ^ „ Smied w'? -% " S ' 

ba» ewnnyieR Grriecror hcj-c P«ir “ jew s F \ rlh e t,„ m o bn 

Leedi ins' Or«r-<t D»>irs and f'-inwn. w aee 0 4 ®“ .. 


Lrodl T2 

BOARD MEETINGS — 
■ Finals: 

Status Discapnt 
T rufrjWS TGlC^V)*) 

. Uiterims: 

Amber Day 
Crouch Grp. 

Heron Motor 
terras ex irinl 
Pullman ;R. ar.d J ! 


dividend * INVEP-EST PATMEN7S— Car/cj.. Cap^r and Leonard Clio 


Renong Tm Dredging 3 So 
Shaw and Marvin Q.ZSp 

WEDNESDAY. JANUARY IS 
COMPANY MEETINGS — 

EAtinrc. Winchester Houbt. E.C.- 12 
BOARD MEETINGS — 

Finals: . . 

<brUiaw ’A.' 

Rank orgn. 

Scottish American inv 
Union Dscourt Co Lenoen 
1)3. Gen. Tn. 

..Interims: 

•Wed Retailers 
Continuous Static nc nr 
Dinar* Photographic 
Invntprs 

JCEG 

Lbndch Flee. Gen T«. 

Wvau .Wocdmwl 

DIVIDEND A INTEREST PAYMENTS 


ENTERTAINMENT: GUIDE 


OPERA & BALLET 


Mr. M. G. R. Sandberg 

Mr. Christopher Simpson and Mr. 
Frederick Marsh have become 
rice-chairmen. 

★ 

Mr. Anthony P. Brown ha? been 
appointed assistant director or 
the STANDARD CH.VRTERED 
MERCHANT BANK. 

4- 

Mr. Robin J. Vincent lias been 
appointed deputy managing direc- 
tor of YARDLEY OF LONDON 
and Mr, Grahum R. Dean is to be 
financial director (Europe.). 

■* 

Mr. C. J. Messer, oeputy manag- 
ing director of the Save and 
Prosper Group, lias taken over as 
chairman of the CODE OF 
ADVERTISING PRACTICE COM- 
MITTEE from Mr. R. N. Wads- 
worth. main Board director of 
Cadbury Schweppes. 

★ 

Professor C. .V L Brooke. 
Professor A. C. Renfrew and Mrs. 
L J. Thlrsk have been appointed 
members of the ROYAL COM- 
MISSION ON HISTORICAL 
MONUMENTS (ENGLAND) in 
succession tn Sir John Betjeman. 
Mr. H. M. Colrin and Mr. C- A. 
Radford, whose terms of office 
have expired. 

+ 

Mr. John Wilfrid Bourne has 
heenme Clerk of the Crown in 
Chancery on The retirement of 
Sir Denk Dohsnn at Easter. The 
Lord Chancellor has appointed 
Mr. Bourne to succeed Sir Denis 
as his permanent secretary. 

+• 

Mr. John H. Arendf ha* been 
appointed research direcior at 
the PAINT RESEARCH ASSOCIA- 
TION. He viiil take up this post 
nn February 1. 

★ 

Mr. Graham D. McKrnrie has 
succeeded Mr. John Balk as 
treasurer of the WINE DEVELOP- 
MENT BOARD. He is akn 
1 return ror of ihe Wine and Spirit 
Association. Mr. Ralk will remain 
i director of the Wine Develop- 
ment Board. 

-*• 

The Xatn defener plajimns 
committee stales that Vice- 
Admiral Sir Henry l^ach will 
succeed Admiral Sir John 
Treacher as commander-in-chief 
channel and cnmmandor-in-chief 
Eastern Atlantic area in March. 
1977 in the rank nr Admiral. Vice- 
Admiral Leach has also been 
appointed by the U.K. as com- 
mandeMn-ehicf Ileet in succes- 
sion lo Admiral Treacher. Vice- 
Admiral Leach k currently vice- 
chief of the defence staff in the 
Ministry of Defence. London.* 

+ 

Mr. Michael J. Heminnway has 
been appointed financial con- 
troller or WILLIAM GOODACRF 
Mr. Herainawav wa* fomierli 
with Fine Art Developments. 


COLISEUM. '01-836 3161. 

ENGLISH NATIONAL OPERA 

Tomor. * ff.. ^.so la Tramu w« & 

Sal. 7.30 I' •ro.atore: Thur. 7.30 A 
WiBM >n Venice 

COYENT CARDEN. 24Q 1 066. iGaraiiT 
chalTJ« eart hoov.ng 836 E903.I 

THE ROYAL BALLET 
Ton'l. •> vH ..jO: Snan Lake. Terns'- 
Wed. * s« 7 30- Roir« & Jul.ei Thurs 
S' Lb, S.-nw. BALLET 

CHANGE- ONEGIN «nc»ilea Replaces 
Bv THE rAfc. ING OF THE SHREW. Errs:- 
mg ticket* .'nc -ai.d 55 Amsr.i - se«s 
ler all pens, on sale irom 10 j.m on 
dav of^oerf. 

SADLER'S WELLS TH.' PpsrPerr EC1 
C37 1672- _ . „ Urt'l Fesruary 2S. 

O OYIY CARTE 

in GltBEPJ 4 SULLIVAN. E~es. 7 10. 
Sal. MM. -.JO. Tonight. Tcmor. A Wc: 
Yeoman ol (he Guarm Thur . tr.. $ 5n 
RoiJOraor'!. 


THEATRES 

AMLPHI THEATRE. 01-8.16 7611 

Ergs. 7 JO. Mill Thur S 0 . Sail. 4.0 
IRENE 

-LONDON S BLST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY. - People 
IRENE 

■■ SLICK. SUMPTUOUS THE MUSICAL 

IRENE HAS EVERYTHING. - D Express 
IRENE 

INST Af?7u,, l iS- f i F,BS: k D CREDIT CARO 
BOOKING S ON 01-856 7611 

ALBERY. _ e36 3375 Ergs. S 

Mat. Th. 3- Sits S 0 me 9 15 llrirp 
National Th.;atrp Prca-.-CJ-on 
MICHAfi PAYSTON 
EQUUS 

_ tr PtlfK SHAFFER 
Diren-e av Join Dc«er 

- STUNNING AND COMPELLING. Sle. 

ALDWYCH. 8S6 64Qi; infT833 5.132 
EwnlRRS 7.30. Mil. Sal. J JO 
ROYAL SHAKESPEARE COMPANY 
(n Repmoire. Topjv. lemor. 
ArS'lSO-.'S 
OLD WORLD 

' • • • » 0 P»ri»;i.c 1 y played b* Anlhory 
Oua>le Njj, Asncrcit " Gu»f«.»n. 

AISP •irern W eo. Q-h-.torte , WILD OATS. 
AMBASSADOR 'S. SI6 i’7'l E.«s S 

V 1, s 3 5 a so sc>:s 11.75 

TP E3.SO rr S,pr. r .T- D B r'--p &»»-• 'S 10 
NIGEL ^TRICK. PHYLLIS CALVERT 
ISABEL DS^jN. JENNIFER HILARY 
in DENNIS C ANNAN'S 

DEAR CkADDY i 

‘‘•THE MOST SUBSTANTIAL NEW PLAY ! 

IN TOWN - Obw-r'r 1 

play of the year 
I S ociety W Wes; End Tni rarn A warfl ?5. 
APOLLO. 05-437 2*FS Cccn-, ten 7 .Q. 
Snhs. B.O Sar s a jnr s 30 
JOHN Mil LS I.LL EENN-TT 
MARGARET C-iun-ENAY RO’E HU 1 

BA v!^H l iR TT c H ‘ JNTl Ev AMSPflSINE 
PHIL POTTS ir-f ZFNA WAIVER 
in TPPFNCE RATTiGANS 
SEPARATE TABLES 
On-, b y MIC H & EL_ BL E MOP I 

ARTS THEATRE. Vin. :o Thits : 5 30 
Friday and >*;y2**i a: T me ? li 
TOM STOppAPO's 
DIRTY LINEN 

- HILARIOUS ■ ■ re; 1 ! " Su-: T.ne« 

fANUJIDGI. «•»*« 63S6 E.-L 'Eja". 
M»H. V/i;h ft a ^ a jj. 3 as 
“ SIMPI E :FF-.dt L fcs SLERA-ire 
JOHN CURRY THEATPE OF SKATING 
• IS A 5 'jC'pi*. vk ir»4UG'3 
•T 1 - FE B[ 1BMfn AND 
VAST' Y E ,j TFp T * l* , |NIJ 
A JOLLY C"'0’1 SH-W- 
JO-n P— r.,,| T-,» T-w, 

"AN ENCMANTIrjp A»JO " 

WEtrnMF PA’T.Y FNTFFTAINMC-.-T 
Clf»e H"KVrr Sungx E'fr-;;-. 
InWPnt Cr«e : C i-fli 01-?“6 70C£r 

rnuEBV. 01-«3fl :S7«. f -o-. • r-'i 
M«l. -Th-.-ri. 3 IT S«L* ; "3 »r-d s 30 
Wi'"-' ?• rr ;h. cors A.t>-c, 

BEST p- a „ QF THF y E ap 
M.C haei rtPMR'-N , n GRAYS 

OTMFRWIRE tNGm-FD 
Oir-r:re Pif.-TfB 

CPITRRI"N C’n 7114. E V-T" wiTT In 
TTinr. »l B ri-i 4 S =1 F’ll A » 10 

- BRIGHT. Brcpy a PLtSR’.INO WITH 
WIT." People "MURRY ALONG TO 

■O M'rrnri 
I GOTTa CNOE 

A M'llol ny r tr-l Rrjfim, N<L-> 

Sfierrtn. • NCTH'»ir. BUT PLEASURE 

• T.mes. 

OJUBjY LANE. 01-SjE hlCE - tTm 
8 SHARP. Mj-. W-- j. gel i.ao 

A CHORUS LINE 

"A RARE SE'-iSTATING. JCVCL'S 
AFTCNIAHinC. STU '•>•.£ R SuP T.-rnj 

•' VOTED BES T MUSICAL CF 19-S." 

ou chefs, r ? i z:i? B»m -Tr *00 
Fe. . S’* ’ 1 -Hi g.g; 

_ OH 1 CALCUTTA! 

The Nud.ty ■: Stunning. ” D. Tglrgraoh 

Se -i-ai rnnl V e»'. 

DUKE OF YORK'S. jl.-’i *-.Z2 

Ewnir=L J 00 W-d S,i ? 00 a'-rt I.4S 
TEUPV IIJNE 

S COTT WM-.TFIE-D 

. BEOFULL OF FOREIGNERS 

-GENUINE V HILARIOUS ■ Gar 
Dlnn-r Tcc-pr C<? -,-ai £6 ire 

ELLE et LU1. 01-41- 3«ji' 

Walker's Cnur, R| "*(«, SU'*: W 1 

Twice kirtS. 3 :j rnd 10 13 
PAUL RAYMOND pi-ejenlf 
PENETRATION 

A r Ereti: n Fra-.: 1 P-.-ne- 

qr*ehy. ■ Gpca-.tck -g me-> / nj 
perisrm vii-cci or.-muraiors gi s u ‘ 
s**l-»I ac- " E-:r.*n« Newa. ■r-i ma* 

d-.nk »f<3 «TSke r -he »ui ri'.-.-n, 


THEATRES 

FORTUNE. 83S 223B Mon.-FH B00 

Sal, S and 5 Mai. Th. 3. ■ 

AVPIL ANGERS and DEREK BOND >n 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 

GARRICK THEATRE. 01-335 4601 

Evgs. r.oo. FfJ. <a:. £.30. 3.40. 
RICHARD BECK INSALE ,< 
"sidn-sslivnrslr *unn»." Diily Mai m . 
FUNNY PECULIAR 
M;.~i p;ed 'kan any eriw 

siay 1.1 Lcr-JJ*:. ' D6:ervcr 
ADULT S ONLY 

GLOBE. Ot-AiT I £91. E, enirgi f IS. 
Mat V Jen. 3.0. Sat. 6.0 ana 2.4? 
PETER BARKVOFTM PETE* JIfFFEl 
and -•PENELORE KEITH, tnc t-jr.P.e*J 
■woman .n mo v»«.: E"r. ' Guare.an 

DONKEY'S YEARS 

• MICHAEL IFAVN'i ee:ier~ur ceeneP-.” 
£yg. SianoarB 'Two heurv :i S-.3Bl!ns ' 

laugiie r. 1- Da'lv M lrr; - 

GREENWICH. Crooms Hill. S E 10. 'BSS 
7755.1 Evenings 7.30. Mil Set 2 30. 
MAX WALL ®r3 fricnci m r new roue . 
THE G REA T WALL. L »il week . 

HAYMARKET. 930 9232. E.fn.r-gs 7.45 
Mj:. Wed. 2 . 30 . Sa: SO and S.'F. 

••A PLEASURE TO WATCH- D. Tel. 
Gpogic V7ITHERS Susan HAMPSHIRE. 
JO-»n McCALLUM Ci-vc FRANCIS. • 
Mart.n JARVIS and B 'I FRASER 
ir SnmerLPi Maugnan, 1 
THE CIRCLE 

' I *>• py-igrufl , r.i> in,s p-edu:-i»n 
at Cnichw.er — I an nc* romnieie:-. 

er.ri cured." Even- ng News 
" Theat-icei mag-c — aet-ng c» »e i-'ancii 
order." Jack T.nLe-. □».:* Ma,: 

HER MAJESTY-5- B30 6606. 1 ; ?D 

Fr-. and Sa-. S.4S and S 30 

IPI TOMBI 

•• PULSATING MUSICAL " E aen.na New, 
Znra GR C AT Y EAR 

KING'S ROAD THEATRE. SSZ 7453 
Mon 'o 7hu”. *.0 fr,.. Sai. T.yo. 9 . 3 O. 

THE ROCKY HORROR SHOW 
_ NOW IN ITS 45 h ROCKI NG YEAR _ 

LYRIC THEATRE. 01-437 363G 

No perlormanre* Ibis week due Is casl 
hoi'davi allcr 400 ncrlc mantes si The 
wittiett 'c corned, Ol the >car." D. Evp. 

THE BED BEFORE YESTERDAY 
Re-socnc Men . Jnn. 24. w ih JUDY . 
CORNWELL A MICHAEL ALDRIDGE. , 
Bn« Office now open. 

LYTTELTON <nra» NaNonai Tneatrei 92B 
2262 Ton A Tonngr. 7 4S. Fr.. 7. Sal. 
2.30 A 7 45 JUMPERS Ir, Tom Stoppard 
THU. 2.30 A T.4S No Man's Land: Frl. 
10 15 o.m Courting The Wavi Over 100 
e-cellerYi ri -,eau on »aie da, ci oer:. 
Iron, 8.30 a m Car oart.. Rntauranl . 
feicrva i.nn i 92B 20 33 

MERMAID. 245 7556. Food 248 2B35 
EXTENDED UNTIL FEBRUARY 26 
N.gntlr »l S.0. 

Mti.r.ce Wed. Sal. ol 5 0 
DC N'T MISS 
HARRY NILSSON'S 
THE POINT 

• LONDON'S MAGICAL HIT p Evp 
« IT WAYNE SLEEP "El»e:,il.,->g. 

D Tele® -a P" AND BERNARD MILES 

DINNER-TICKET S3 95 

NATIONAL THEATRE See unde 

OLIVIER aid LYTTELTON 

OLIVIER "aw National Tnc.irei 92B 
7"*SI Fri fi. Sal T.30 TALE5 FROM THE 
VIENNA WOODS bv H(r,xh nnv 
Chfiiicpiicr Htmeipr: Over 130 o<crllcn* 
£1 stpu on sale dav r 1 oerl from 
8.30 i.m. C»r part- R^s'aurant reser.a. 

l ia na 92B 203 3 . 

PALACE. 01-43“ 6S34. 

Mon.-TSur, ; Ofl Wtl. Si: 6.20 3.40. 

J ES US CHRIST SUPE RSTAR 

PALLADIUM. 01-437 7373. 

Daily 2 43 .,-.3 7 3o 
RICHARD TSU'.LI V AN av 
YOOTHA JOYCE. BRIAN MURPHY aj 
USN Siv-cri ' M ld'*d a-.d GcAr;i.-a" n 
CINDERELLA 

r-.-.h ROGER CE COURCEY ,-d Ngmr e 
RICHARD HEAR ME POEEFIT YDJNG 
FIONA FULLERTCN 

PHOENIX THEATPE. 01-335 561 1 

E-ar- e 15 Fr.. Sal fi 00 and E 40. 
CARTE BLANCHE 
THE SEXIEST SHOW IN LONDON 
_ ■ S UMPTU OUS!. Y st aged ■■ p Tel 

PICCADILLY. 437 4506 *-* 0 n. 10 Fr. 8 0 
Sat; S 10 an-1 8 30 Man WM. 3 00 
Jeremr Krm v H.: Mi.-, cal 
VERY GOOD EDDIE 
LOVELY :a ler 1 if DEL'GHT'UL :e 
near an* IICAVFN to watch S E.n 
•• AO'dl'iJelv encnanl np I re-lla W>cv 
1 * N Y. Times. O ver 330 PCrlO' nances. 

PRINCE OF WALES. 01-930 8691 

E.gs. 3 0. Fr. . Sat. f : C and 3 45 

MICHAEL CRAWFORD Ln 
SAME TIME NEXT YEAR 
SIMPLY GREAT • Di-la M.--I 

• Triumph FOR C RAWFORD D E.r 

QUEEN S. Oi-7’4 1156 I en -a 3 00 

Mi: Tnu.-: 3 . 0.3 Ss 1 . 5 02 an E .*•> 

ALEC GUINNESS. fJIZO-.V PAGETT 

M.APK KINC-3T3N ANGELA TH3RNE 

■n YAHOO 

■ Sse'liinc 19 :ne,:r“." Di» Tel Ale: 
Gum.nr .55 .j v-reilv compelling,' Gu.ro. an 

1 RAYMOND RPVUEBAR. 01-734 1593 
A- 7 n m Rom 11 : 1 m apr- Sun 1 
PAUL RAYMOND 0.«*n:a 
THE FESTIVAL 
OF EROTICA 

FULLY MR- CONDITIONED > -n.v 

I d.- n - . a'1 in — e A-id :gr urn 


theatres 

REGENT. 323 2707. Evening; 6 JO 
Front and Sa'urday. T 3 9 15 

OVER 1 02 a PER FORM ANCES 
. 3rd ECSTATIC VE-O 
LET MY PEOPLE COME 
»N ADULT MUSICAL 
•• Never 4 dun msr-ient." Ei-e-iinfl Nra-i. 
100 r-'.ifet: nei s lor sale at daj 1 

ROUNDHOUSE >267 2S64.< Red. P r ' tc 
prgys irgm Thu-* a* 8 30. Gponv Jar. 
24 at 7 30 Evi 8.50. Fn 3 A 9 
Llndiav Krrnp company m 
F LOWER S_ 

ROYAL COURl 730 1745 

Atnal sriumDn^ni 

SISWt BAN5I 15 OSAO . 

E. enings a: e S 1 . :v. S 00 4^3 3 30 
Sc: alia TLen re L'csia ■ 

SAVOY. 83E a65 EvNS. 8- Si lv 3 03 
8.00. Mai. Wert. 3 50. S‘"3 "• 

n BEN TRAVERS 

ROBERT MOBLEY. RAY COONEY 
BANANA RIDGE 

-HILARIOUS iuCCESS - Da •*£ Telggr.iDn 

■ Stats C2.23-C5.S5-. 2 1 ‘’ ,1 SwUs-C-rm 
!o.-:t if nidFea a; Theatre aa*3 's- rn “- 

! :n-c^ wre \i in ajurce wsl 8 p m - Dt -‘\ 

ST. MARTINS. 336 1443. Eve-i.ngv 15J 
Sj;s 5 and 6 Mis TuM ■*: ..5 
aGATha CHRISTIE S 
THE MOUSETRAP 
WORLD-; l.0.4GEir-EVEfl RUN 
-5-n YEAH 

SHAFTESBURY. 0I-B3B 6596 Huge- 
Success Sense v e. tended -o F'n >2 
Di.lv 4 JO 7 jo wed . Sal a If I JO 
ROD HULL IRENE HftNDL PAT 
CODMES and ,-iL-OR SPINET 1 1 >> 
EMU IN PANTQLAND 
- HILARIDLiS ■ S Mir " DE-FENINC- 
R3AR5 QF A PP35 VAL P Tctegrann 

SHAW. Ol-JbS 1394. E*enmg-, BOO 

Sat. C 00 and B 30 

BETJEMANIA 

■ PLIS5FULLY FUNNY.' Evening 

STRAND. 01-8 36 2660. E-en.nnr 3 00 

Mat Tnurj 3 52 >el 5.30 -->d B 30 
NO SEX PLEASE 
—WE'RE BRITISH 
THE W?tLD 5 GREATEST 

LAUGHTER MAKEP __ 

TALK OF THe' ~TOWn! 5C?1 

FULL*! Ali CONDITIONED 
From B 15 D:mnj and Dane n? A-. S .9 
Re--ue SWEET TEMPTATION 

ii 13 i; It pm 

MADEL1NE_BELL 

TH. UPSTAIRS. 7 3D 2554. E“9V 7 39 
JAMES MTH3BA in JHl^NGA • . nc 
Ree d- l-;m Sgutn Ainu __ 

VAUDEVILLE. 01-E16 9958. t-« 6 5 

■ Mai. Tues. 2 45. Sat. 5-30 and e -O 
"GASPS AND LAUGHS GAL-RE. “ **' 
THE GH OST T RAIN 

VICTORIA PALACE. 9 1 ■ '334 " 3 1 ~ 

E,g; B 0 we?.. Sat 6 10 6 s0. 
CILLA AT THE PALACE 
„ :h .-icr friend 
JIMMY TARHUCK 
A BOBB' DA2ZLIR OF A SHOW 

Da-:- Tnlcjrapn 

WEMBLEY EMPIRE POOL unl'j Mar ; 
LAVISH ICE PANTOMIME 
SLEEPING BEAUTY 

■■!{■»« ml btau-- . ^arm_a-= war 
e'erlui " E hiev-t Mon. io Fr - 4: >.a. 
W/-- A Tftti- a- j All Sat: 2 : & e 
L2£0td30o, C-.1d & Sen Cr; n.v* P_<ce 

evtea- Sat! its. Biol- f ma n Ec • 
OHite in Wcmsi'i. Conlere.ire Centre '302 
”234' or pa. ai door: Ari f.c na rvirq . 

WESTMINSTER. E3J 0222. Da Ir Men 
-o Eat. 2 15 are Fri. 7.30 SaU aid 
Cnicbeifer F. -: v«l Tnoaire D-OduLt>On 

FOLLOW A STAB 

XMAS mus iai A perfect Jam- <• .y* 
Tuneful l.ve 1 loti Ol lur- Sun E-d 

■ :>NE HAS BARELY SEEN AN AUDI- 
ENCE ENJOYING ITSELF MORE P T~i 

WHITEHALL 61-930 6697 Oecnine 
:gn.:M E n SutH E'9» 6 0 

ALF GARNETT in 

THE THOUGHTS OP CMAtPMAN ALF 

bv Jonnnv SoC'Yhl will Warren M-rdWeil. 

WINDMILL THEATRE. 31.AJ7 63" 2 
T-v., nc'iii a: 0 90 anti 19 53 
PAUL RAYMOND orciert: 

P.IP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 

Tat*: td ur-Di-.-icdenied I ml:* • 

sw-ni'V-'c jr c>er slage " t N. v; 
nil er-rt jr.a imclc ,n tl>» ' 

WYNDHAM'S F76 3076 Men -Fr, 3 0 
Sji t IS A 8 30 
M ll.tert M-.-f r Je< a Mr. K r: e 
Me-. Snernn 1-1 tlt» 

RR II L I ANT MUSICAL 
ENTERTAINMENT Preoft 
SIDE BY SIDE BY SONDHEIM 
GO TWICE ‘ S Me- P- - 
GO J TIMES/' C Earrc> NYT 

YOUNG VIC Old V,-. 02S *363 

Tome- “ 45 MAN FOR ALL SEASONS 


CINEMAS 

ARC 1 fc 2. S-aiiC‘tiir» *•" 5 Sr- e?S' 

Sen Peris all SEATS BKRI.E 

1. THE ENFCPCER W.. -nn Sun 

2.30 SIS 6.«3 

2. SWEENEY .*• WI a'P Sin 2 10 

S IS. 8 15 __ 

CASINO. D‘l» Conran 4j- '.27- 

KING KONG 4 . Da. . 2 33 C 53 S 3; 
La>- e»o Rr.-! bib'"- C-rr't :a;j E: 


CINEMAS 


CURZON. C ’arson S:rr-| W 1- 4B9 S-;J. 
COUSIN COUSlNE -AA-. ENJ.>Sl> 'Ob- 
?rcei 2 30 nc; S-a- 4 26 . 6 *-5. 
a.IC Qaiie CKiit Out ard erdrmousi-- 

Iar..-1. " E Evdrr:* , 

EMPlRE~Leiccs:cr Scuarr;. 437 *23* All 
sdaev mav be boo'aw at me bo* 

h, oe« BATTLE OF MIDWAY lAJ. SCP. 
Dcrrt- ProDS. Da.lv 2JS. 5.15. B. 15 

LEICESTER* SQUARE - THEATRE «M0 52S2i 
CARRIE ■Xi Sea _ orcsi- p)i- ’-V 
3 2C. 5.00 6 50. Siits flHblc for 8 JO- 
erog Mon -Fr- and -nr progs j«i * n v- 
Sun e-tec: Inl c iSOir-. 

ODEON - HaTmari-e: ‘930 2-38 i77 »‘ 

TAXI DRIVER -Xi SCO D-oai. Dlv 1.30- 
4.4S S.1S. F;. time. Mens -Suns fnc . 

2 OS. 5 20. i 50 ai: «a» mai te 
rujnv c .- __ _ J 

ODEON le Seuarc ‘930 5IH ' 

THE PINK PANTHER STRIKES AGAIN 
'Ui 5iB. DrD9S. Dir. 11.39. 2 30. S 30. 
a. 30 Scats bl-olc d, coil or at ho» 

ebice lor Mor. -Fri 2 JO prog, and Srm-- 
A 5en* all orogs e*ccot ijte right :«o«. 
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WEEK’S FINANCIAL DIARY 

Foe following is a jct.-id ol ihe prini-ipaJ business and financial 
engagements during ihe week The Board meetings are mainly 
far ihe purpose of cunsideri'.c diridends and official indications are 
n.oi always availaoic ubeibcr dividends concerned are mieruns »/ 
finals. The sub- divisions sho-vn below are based mainly on la*i 
year' « tinn.laolc 

TO-DAY UUFeMord IO-.pc.Bao Red 1 ? 1 -r 

BOARD MEETINGS — £.5.3295 

FliSs: . W e Htngpo-e.uen T3.orBcH »CS. 10(77 

Grt. Njprh in*. Tji. 8441 

McggiU THURSDAY JANUARY 20 

Rea sulci; Otgn. BOAHu MELIING5 — 

Interims: Finals: 

Cente Hotels (Crar.ol:"' Biueir.cl B-&; 

kUiHorm BuflauSH 

St.rllra KnitTirg Com L,tnano* 

DIVIDEND A INTEREST PAYMENTS — Gta:e:ner 
BraadsLone Invesimcnt Trusl 3oePI. 1 TSoe. Ta:c 
S-'rpcPI. 1 92 See Tflt Arid Lvl» 

Hurne 6pcPI. 2 Tpr * Interim*. 
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Klhll Kellas Tin Dredg-np 25? psnhswflre 
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M 1 and G 2nrt Duel Trust income ! Jr H Hmd* 

MMiiiK Inscstmcrr IB Lsncc-n MWUM u* V-, 
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^eteri Stores 0 47s Writer- Board Mills 

PriisMv »Sd fle.ers.onarY Imrsi. Ord. „ DIVIDEND A INTEREST PA* VENTS— 






Betiercommmkofiom 
is hemdimg a million 
holiday bookings a year 


FRIDAY. JANUARY 21 
BOARD MEETINGS — 
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A slip-up when you're arranging 
something as complex as a foreign 
holiday isn’t just a communications 
failure. It can mean a ruined summer for a customer. 

Today, the tour operator relies largely on computerisation, and 
multi-copy continuous stationery - probably supplied by the Ozalid Group 
Wherever better communications depend on making paperwork 
more efficient, you’re likely to find Ozalid products at work. We produce 
and sell continuous stationery, multi-part sets and single forms: precision- 
printed to the highest standards, for customers all over the world. 

With research units in Britaia Switzerland and the USA, 

■we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% of 
our £82-9 million turnover coming from overseas, 
we’re well placed to help solve communications 
problems —wherever they are. 

Oicriid: Basically, 

better communications ,, i, iimnijl 
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For Life Sc Equity Assurance 
see Cannon Assurance Ltd. 
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au 
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*Expt1& TW FdZl 
Fiea.ble Fund. r 


.Cap Growth JtcadJ 
C Exempt Hex FA. 


EtH.Fn.Cap I 189 24 

Exec PexAcc.. ! HJ36 , _ 

W«d> Food lnw.8 1»2| ... , _■ 

Scottish Widows' Group 

pn. Box BOB, Frtabeh, EEiBSEX 1 . 93X BSSfi0Ca tar.TraisFdt 

1=:. PI?. Scries l [79.6 79 6(-ir — McscynaierFl — 

1=t PJv Series 2 --{755 795, -1 71 _ Property FirmJ. — 

Ex.UU'h.JmJI 1027 2071; J _ 

Msd-Peax Jaa. 12 |iE2 a lasoj +L2- - Windsor Ufe ASstr. Co.14* m 

Slater Walker lasurasce Co. Lid. ' 'Us* Street. Waiter; 
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Arhuthnot Securities tC.I.) Limited 
F O Tlo x LSM Si Hi-I . ##r. J+rscv. 0534 72177 

Cap T«i .Jcr-cj 188 0 91 8| .. I 2.5 

#2oai:nc date Jen. ,25. 

Ej<! 6In’.l Tsi ■ I- |I03 0 110 OJ .. | — 

Next mb day Jan. 27. 

Australian Selection Fund NV 

'Turi* 1 Opportunll'C-. «-'b lnr.fc Vouns & 
■'jilixjih’. 127. Krfll St. Sydnex . 

I. >■# ! Sfia.-«-; | U SI.48 | . .| 

.Set a.- ss’l tain#* C^-c 
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Bancne Bruxelles Lambert 

2. nu#.’ d- l.i R’ticucc D 1000 EnmL, 
K.'-Jla Fund l.r . 11,966 2 0Z7| -2f 




Bk. nf London & S. America Ltd. 

’.•icsonaSt W4 #>1248 SBU2 

Ali-.andx-r Fund ! St ''•7 27 J .. | — 
.Nr*'( asvt valu« Jan. 12 

Barclays Unicorn Int. <Cb. Is.l Ltd. 

I.’.'hanng >'r<>'N Si. rii-lK-r. Jrx- 053J2S*WI 
JiT-i-x #lyj Out .1451 47 4rf . ..1 14 21 

Cr.iUi-UarTnj.:-. |t: SSIW UH) | 300 

Barcfays Unicorn Int. ll. 0. Man I Ltd 
I Th>>ma»Si D^L-lax. 1 o M 0824 4G5H 


Charterhouse Japhet 
1. Fairmoucr Ro». EC4 

Adlropa 

Adivt.-rba . . ... 

Fondak . . ... 

FordlK 

Emperor Fund 

Hispano ... . . . .... . 

Corn bill Ins. iGuernsey) Ltd 
Pu Box 157. Sl Peler Tor. CucnKT 
loiMacFd . _ (1320 244.8] — 

Delta Group 

m Bo\ 3012. Nassau. BaJ-amaa. 

Delia Inx Jar II |11«1S U1J I — 

Dreyfus Intercontinental Inv. Fd 
P’.i Box NOT 1 2. Nissau bobaiou. 

■•AV Dor. 28 ISCSUll 1256} I — 

Emson & Dudley Tsi.MgUrey-Ud 
P O Box TO. St Holier. Jencx-. 0534 20501 Hope Konfi 
KJi 1 <• T . . |1M 5 10631 ... i - 

F. & C. ttgmt. Ltd Inv. Advisers 
I -2. Laurence Pouaine, (lilt. EC4R DBA. 

01-823 4680 


G.T. .Management (Asia* Ltd. 

01-248 3990 Hutchison H«. Harcourt Rd.. Hons Konc 
" 703 CT As ' a F JaD - I1HK7J9 . 7571 ....) 187 
6.94 G.T. Management (Jersey) Ltd 
7 63 R 0yJ1 j Trt.. H*e . Colomcnc. SL Heller. Jortor 
146 GT.MdaSa-lg, [£993 1C.91| _.. .( _ 

Hambro Pacific Fund Mgemst. Ltd 
2110. Con turn gh; Centre. Hoag Konc 

— F arEJB n 5 Jimnw 1539 .. J 273 

Japan Fond.. 15U&5EJ SJlf-OOfi) _ 

Hambros (Guernsey) Limited 


Neptune IntnL Fnd Hers. 

1. Chan ag Cross. SI. Hebcr.Jfv 05M2VM1 Bagatelle ph SLSsvtoar, — — 

1 alc-nut iooai Fod_ 123.7 24.9J -0.9) 6 .U LSETbIb 

•As at Jan- 14. N01 sab- day Jaa. 2L 7l^lrf»!»*ls!fr 


' TSB Unit Trust MAnap*» ff£»' 3 : 
1 Banotelle Hd.. SLSovtonr. Jirear 
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1 Thomas SlrreLDoagbs. 1.0 K. 0674 ^p.v; Old Court Fund Mngrs. Ltd 

G!UTni*t«.OJiL’ .rifilS 1D3 6J ,.:... I 1« P.O 58 31 JuH an* Cl. Guernsey 048128331 , - n wr 

Ncm sub. Jan. ta. OCEo'tFtLDetr.ai -{4*3 46 9| . | *fo huanu fttaaagement 


King Cl Sbaxson Mgrs. (Jersey) Ltd. cZK iSTrjJi' 3 i“ 
1 Chan ne x'ro,*. El H+.W. Jertey a524 2 SC " 
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. . OB20 

S3lCoF<LDm.3I _(83l2 


,, Tokyo Pacific 

us fifanagenmt Ca, FTi 
990 NXV per share Jan: It 

7 as Tokyo Pacific H^iga. 



Gib Fund iJroy, 9J»e| — | 14.20 Old Court Commodity Fd Mgrs. Ud isanmt iKSaagmeni Co. 

Next »-jh. Jan. .9. •„ „ ' .... juav per share. Jan . JoS» E ‘ 


P 0. Box SS. SI Peier Part Guernsey MSI 2C521 |j,.; 
C. I. Fund Dec 8 _!1D4.1 1109l.,...| Sxa rU 

Int- Bend SUS.. |lOL2J 10427 | lu ra 


r»n Fd Jm.5„ | SI S4.14 \ . -4 — 

Fidelity Mgmt. & Res. (Bda.) X#td 
Pi“i Box (ITO. Hnaiillc.n. Bermuda. 


1 m-.fr. tu-x til '461 
Auti --lm . . i27 6 

Tk. Unr !'acif:#*t . :S0 0 
!« S->tl !n>.winv 31 0 
L-» l ■C.lanTsI W0 2 
!'># Man# *.'.4<u3l|39 
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42 4| *0 3 
25 
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10 30 
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Fldirtllj- AirA&j. . 
Fvitrhlt let FUnd 
Fi.Milx Pj C . Fd. 
ttdelily V.’rld Fd 
Fidelity Slur. Frfs 
SpnerAili-Uil. . 
herIJs B ( Par iCo 
JtortoT DlAm A>.x 1 


£3 10 
’J47 
£12 20 

F.I^-S.T. Managers Ud 


SI S14.0S 
St £17.85 
S:.. ->54.08 
5US12 49 




Haput Management Ltd 

305 Fu House. lec House SL 

HouK Konc (Ena- 01 283 3531 j 

HKUsc U.Tsl — ISHK2J6 254)-0(J2| 2.40 

Henderaon BSM Mgemnt. Ltd 
P© Box N47n, Nomau. Bah a mas 
H'&onBSMJni.Fd .t»'SI2M 1154 f — 

Prices un Dec. 12 Next deal, dale Jan. 23. 

Hill-Samue! & Co. (Guernsey) Ud 

8 Feb vie Sl. Peter Port Guarnsey. CL 
GacmscyTsL {U5J> 123-7] +0 9f 401 

Hill Samuel Overseas Fund S.A. ’ 

37 Rue Noire- Dame, Luxembourg 

pUSlbJJ 17fl|*016| — 

International Pacific Inr. Xngt. Ltd 

pn Box R237. 36, Pin SL. Sydney. Au«. 


Klein tvort Besson Limited 

25. Fcochurct SL, EC3 0I-6T3 SOTo 

! 4 33 

457 
457 

2:4 
157 
j 1041 


PG. Bv 38, St. Jutua > Cl. Guectuer «fll 2S74I 
CLCCo^vTTOsl.jl23.4 .153 6( +JJ| - 


Prices «n Jan. 


Next dealt mi Jan. 31. 


Eurinveri Lux. F. 

"■torn soy Tnc |49.B 
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Far East Fd 

KSlalLFund 

KB Jitpan Fund. 

Si^nei Bcnmirii. . 
•IntenUJii-Lurai.. 
■I’urtocus.DM) 
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S3 & 

|5El2 63.71 

SL'Se 54 ;-£-id 

SH511 11 . 

SL’S24 66 
4.47 


I9150 

13.23 


*KB acl as London ^paying ag#.-.iL, only. 


BUhopsgate Commodity Ser. Ltd 
P 1 ’ Fu v 42 IVufil J*. (rf> M 0024-2391 1 

AAM-V-Jan 4.. . I 51 .417 87 |-0 2H — 

-0 004 I — 

Oncinall; x^nted at *510 and ■■£1.00. 

Bridge Management Ltd 

HO H..i f#iB. Grand Cayman. Layman Is. 

N ba>hi Jan 4 .. | Y 15367 i . J — 
PO $,.. N4#lfi. Nb!9«. Hr, Batiama. 
NifpnFd Jan Ll. I5VSWJ3 51611 ...I 0 82 

Briiania TsL MngmL 1CI1 Ltd 

70Rall.9l.Sl l ! "ii#T. JuPii'y UHW7-JI 14 

iiir.%14 In-.'N |’M 0 2b3Bid +1.21 150 

Inin! FJ . W>.9 WBul-l-O} LS0 

Jpr-e- Knriv: T -! .743 3 154«rf-2f 3 JO 

IVorldxi Idr ... [ 64 4 |»0 4|156 

Value Jar ;+ Si-tf de.iiinR daw Jan 17. 


I. ThannR Cnr-x Sl IIuLer. Jeroee. 0534 2SOU Jav<f,ln T » KM.73 UM ri)JU| £03 

Flrainini p-sifiis I3ZH1-OJ6I — JJELT. Managers (Jersey! Ltd, 

Fir-rt .Sterling. . .. feuiOb - po Euxl*,. Cal Txt. H«. ^„i 


First Vilriog Commodity Trusts 

0834 4882 


Lamont Investment ’rlsgt. Ltd. 

8 si Ccorau'a sl. DougUx. Iom 03.-4 4ss< Save & -Prosper r international 

Laimscl Tlnl lac — (27.0 131! I Dwjng KX 

Lamont la l G in. ‘43.3 45 jgf, ... j -- - — 

Uoyds Bk. fC.I.) LVT Mgrs. 

P.O. Box ua, SL Reiter. Jersey 05342Tsci 
Lloyds T«L O-sms |s» 3 5691 . .1 

Next doaiiag da;- Jaa. 17 1 ' ui 

Lloyds International MgmaL S„L. 

7 Rue du Rhoar. P.O 3ox 179. 1211 ,, 

Lloyd* I ul Growth . jSTtU S3 ««• 1 , ,, 

LLoidsInLlact>ao.|aF3Si:4 3KSi| _ '.j jj+3 

M Sl G Group 


TyndallGrenp . . - 

Property Growth Overseas Ltd 

28 Lriih-Tom. Gibraltar. iG,bl8;os .Accum Ucttaj-. JWOJW 

U 5. Dollar Fund _l 002.90 i. I — . TASOCJaa.U^ HW2 

btorllnaFiUKl 1 £10440 I | _ Dwax lot Dec. 18— SC5ZJ1 

■* TOSFLJoa. H £7.20 j 

Royal Trust (CTi Fd. MgL Ltd - - ■ viun sharoi' . . Effl-M 
P.O.itoxm Royal Tin. Use_J«eMrt. 0534 274«i TS SSUPSiH s — 5» 

aT.inrtrd_~ltts9a w .. ..t - Ijr-IS; 55 

dT IirtTtJstiFdL.tWO IOLb! . ..| _ r** 

Price* at Dee. IS. Next dealing Jon. 14. 


CHS 1 
(Acroi-L Share*, 
Jrs;. Man. Or, 18.. S 


37 Broad SL.5L Heller, Jerw? 

VA DaDar-deaemlnaUal Fend* 
Dlr.FTO.Int— t„|9» 10 J 

InLCr.*^- (6JS 6.1 

FarFdotornt 0786 35 i 

NortL Aiaeil can ■ - f 

Sepro— S . — teas* 

tHer Oiigdewan la iiro Foods 
Channel Capital* .1X76.7 186 Orf +S.4! 

Chaanel u:a=d5*_.?ISBe U5Jc 
Coamsdi ly— J -i- . D34.1 

SL F»d. Int*— £ U03.3 

Fnees on *J£n 10. —Jaa. 

fWoeUy Dealings. 




United States TuL 

14. Rue .Manager. LBrernW«fc 
L'5-TsLl=v Fod-.-l: SPSIW* 

*Cdp ELW&! 11 ■** ■■ IMA 


SL G. Waartnng, * Cd ^ 

I. Gresham Street, ECa . - 



30. Gresham Street, B tS. 
CcT.0d.j Mr i4_^j S£*5S 
Eniin laL Jon. 141 . W3il 
Cr.SLSFd. Dec. 31-1 - 6US7Jf 


Warborg land 
X Charing Cm*, SLHeHor, 


Jersey Enrol. Ts . F1490 

AS at Dee. 31. Noil sub. day. Jon. 3t. 
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9 M LMigeift. Du-ijlas LoJt 

Lda. Agts Dunbar & Co Lid. ... „ 

5a. Pall Mall, London. sta'iY 5JH 01^30 7857 Jardine Fleming & Co. Ltd 


I - 


SE9- isss Scbtesjager Fnd Mgrs. Ueney) Ltd 


JardineEjtn.TsLT.I 
Jardiae J'pn. F4r, 

Jardine SX A. r ' 

Jardine Phlp. YsLt. 
Jardine Flam.Int.t 
SAV Dec. 3. 


Butterfield Management Co. Lid. ■ 

Pi‘ Hux 19-J HuM.Unn burm-tda. 
FuH.-u..Ffl-jily . ptSlW 1821 . I 220 

VuUro- inomr .|5: <1_S9 10| f 7 17 

rnrerf a: Jan. !0. .lint sud. day bcb. H. . 

Capital InUTaationaJ S..A. 

:i7 rui' %wr«- Llnm,-. LuTemhoors. 

Capita! In l Fund-.] 5l'51SJ7 I -—.I — 


Frt. Vik Cn.TsL...|36 8 3871 I — 

Fu vie muripTM 195 0 iooi| I — 

Fleming iKobertl investment 
Management Ltd Cnv. Adviser) 

8 Crosby Square. EC3A 6.YN 

FlmgJap Jaa 11 .. [ SL S36.44 ! i — 

Free World Fnnd Lid. 
liuiierfieM Bid,; Hamilton. Bermuda. 

NVVlVe 31. . f iUSlMtt |.— i — 

G.T. Management Lid Ldn. Agts. 

I’jrfc Hw Rniiun ’ 'rciii 1 . London ECS 
Tel 01-68R 8131 TIJl 838 TOO 

Muaagniienl Iniernaiinaal Ltd • 

t.o Uk. ol Bermuda Front St- HamRa- 
Anchor G< It Edge . j9.il 
Anchor Injix.Tsi .123 6 

Arrhor h' I'niti. . '080 _ , 

Anchor Ini Fd 13.91 4.53 1 L45 Fwuelev .... 

fi.T. Bermuda LuL ’ ’KSSS 

Bl, of Bermuda Front .si . Hamlin. Bmda. Kcyaelca Kuropf_ 
71.17 P F Jan 13 | irs35jn I I J-H Japan Gth Fund... 

THiSil Fd. Jnn, la. . 2fll 62 219J59I .-...] L 32 RpHln Jama — 
iiLFd.Jaa.i3 | 51/stJfl l #.— 1 fi- 33 CcuLAsieuCap.— i 


— 406 Floor. Connaught Centre. Hnng Rone 


VHK236.67 
SUK274.04 
&US12.&7 

si'sia.ao 

SHK911 , .. , 
Equivalent 3L'S58 3L 


All An Dc Ex Jan. 11IS1 938 

Ausl Ex. Jan. 12 IsLin 

Gold Ex. Jan. iJL'J j T7 

Islend |79 9 

(Accum. Units, Jioiu 115.C| il 

■Coj-mnn S. 


2.D631 ..... _ 

HSj :::'•••! z 

15-91 -0 9 *4 19 
y, 94 19 


. 053427311 

I . .1 7137 2HtP*P-5 
Urw 3.74 
- WL 07 } - . - 

- 4 *23 World Wide Growth 


TMTLtd.Dec.ft 


Samuel Montagu Ldn. Agts. 

1 14. Old Bro.,1 SL. ECU. Oi-B* 



Next sub. day Jan. 14. 

For “Jersey Savings Bani" see “TSB Unit 

Trust Mbnagers" “*-'vrse } c«c.-j...]£5jo 5 94*3 .. .j gjg 

Kemp-Gee Management Jersey Ltd Murray. Jaanstose Unv. Advi« r i 
L ChariOB Craoi, SI. Holier. Jerxey 05.1429041 l®.Hop«3l Glasgow ,-■# 

Kemp-Gee Capital .1616 535) . . _ 'HopeSLFd. 

|483 SOS} .. ..| 11.63 ‘Murray ftino. .„[ sesau 

*XAV Pee. 3t. 


P.O. Box 107. SL EclEo- Jeney . 

SA.ILJoo.12 198 « 

InUsl.FVLJ««ey. — [UZ0 187 

InL Fd. Laxembg— pv$tfl57 n 

5 - 6 . OJ - Job . <2 BlTSO .91 0.1 . 

fm^^i£ r 5S er Wag * * 

120.CfaeApside.'C-C2. 0I-SB34QG0 . . ■ 

£38 .• .rlMW? 


Nov. 32 .. 
AWan FA Jan. 1C—., 
DlrliQg Fbd - 


Kcmp-Gee Income 

Eeyselex Kngt- Jersey Ltd. 

PC BOX88.SL Heller, Jersey lEaqOlJSOSTnTQ 


..7 - ‘HopeSLFd. . 1 5t7s 27« i • la ? !BSC * TokjnTA Deta.'! StSajJ 

S0 1} .. ,.| u.63 •MurrayFbDd. . J . Vcsafi 5 ’ - 


Stager *- Friedlaader Ldn. Agents J 

S3. Canaan SL, EC4. • 01-848 0848 iwii coded 

cv*»f(Hui*_— [ME&ro rn^ssj . 555 ladiesm 


miicated ». *od arehtiMtoM 
' Yield* .sL.iah«ro 


SFLB22 
C7.ll 7 91 

-11 

SF19.565 


£4 54 5.CJ 

Sl'S19 69 


l8 40 9.13 

-Oil 

C1I9-D7 . 



Negil SiA. 

vVto u 2 : art R,Jia “ 1 «« wsw»k 
3.16 VUJanT _.| 3-59 39 ? , , 

Negil Ud 

_ [’•»:■* •:■( Reromda B’i S x i - 

- _ I . AVftrt . 24 : , M 33 ^ , ' 




ipchide. siL SSSww'.*. 

■For Staler Wafter «t Britannia 4C1I * vicia baa* 

• • f Today* operna* pete* 

Sartnvesl {Jersey) Ltd. 

pa B«9BLS.J!aIU£ Jeaey 053428138 * Offered prtw 

i«:^eajr*aas 

StirinreSt ’ TroSt Managers 
». AflHrf SanxL JTsu'kUhI Lo.iL 
TStSUTBrTniC-LfSM 1S3J] 
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f. '.lB KOREAN Electric Company 
. signed contracts -with the 
0^ 5. Westinghouse Electric Cor- 
^ration . .and GEC ' Turbine 
ij dnerators : L:tL» for. tfca- con- 
>■ junction of a second nuclear 
plant at Ko-ri, 20. : miles 
-%it3 Pusan. The total cost of 
project is put at $688.5rn., 
“ a ihcrc is considerable US." 
'■s.^jj-U.K Government support, in 
form of credits and guaran- 
is? «. totalling £364.5m. with a 
..years final maturity. 

v At part of the financing pack- 
a group of international 
inks is providing $l32.flm. in 
e lorm of a 7-year Euro loan- 

•\ The managers of the loan 
■j riefifcate are First Chicago 
jit irial {the agent bank), Lazard 
V* ■o'tters, Amex Bank, Bank of 
nerica, Lloyds Bank Inler- 
r. itipnal, .Banque Europeene de 
fltt.'-and Midland Bank. Bank 
Itova Scotia, and UBAF are 
'’■.managers. . 

, ’ ■ 


The loan isone of the largest 
arranged for a Korean borrower 
and is guaranteed by the Korea 
Development Bank. The spread 
is 1ft . per cent, above Libor 
(London interbank" offered rate >i 
with a J per cent, utilisation fee 
and a ? per cent, commitment 
Fee. »There is a three-year grace 
.period before repayments start, 
and a tJ9-momh 'drawdown 
period, giving a 2.S years .esti- 
■mated average oustanding life 
for the loan. 

First Chicago is also - agent 
■bank and manager, for a" S30m. 
Eurocredit for the Ivory. Coast, 
which' will be used ro help 
finance the S152m. development 
of the Katiola Marabadissa sugar 
project. Other managers in the 
syndicate are Banque Beige Ltd. 
of London. Banque de Paris et 
des Pays-Bas Belgique and 
UBAF. The Exim Bank of the 
U.S. is participating in the 
financing of the U.S. content of 
the export contracts to the extent 


order 


of SlOm. while Government ex- 
port agencies in both Belgium 
and Austria are underwriting a 
substantial volume of exports 
from these countries as well. 

The original size of the syndi- 
cated credit was 925m.. but this 
was raised to S3Gm. after heavy 

oversubscription. 

The borrower is Sodesicre, 
which is a State-owned company, 
and the maturity is five years 
with a 2 per cent, spread. 

, Orion Bank is arranging a 
S30m. seven-year Eurocredit for 
Aluminium Bahrein (guaranteed 
by the Government of Bahrein). 
The spread will be 15 per cent, 
for the first five years, rising to 
12 per cent, for the final two 
years. Repayments start after 
a 41-year grace period. Managers 
are Orion, Cbase Manhattan Ltd., 
and Westdeutsche Landes bank. 
A group of major international 
banks is being approached with 
invitations to participate in this 
loan. 



Record 1976 
from Hubert Davies 


SSTEL expects fourth 
quarter earnings setback 


BY MICHAEL VAN OS- 


.. ?5TEL, the Dufch-German steel 
jmpany, has said that although 
£ Se- results' for the fourth 
uarter of, 1976 are not yet 
nowu. “they are not exppeted to 

- ave continued Ihe gradual 
r - mproinent ' of the previous 
j- jeriodi.” The statement was 

- nade by the company in its 
irospectus to-day for the issue of 

- ^ Fls.l50nt. bond luan.y 

•i The loan (datedll98&S7 ). which 
.'- arries a coupon of £.5. per cem. 
n .# 111 partially- be -used.' to finance 
everal investments. The issue 
4 ^ice for the loan".-’ which is 
O ffered by a ■ syndicate led by 
AMJRO and Rabobank, will 
.. e- announced on January 19. An 
.' mount to be fixed later of at 
£ fast Fls.30ni. and at most 
y .'lE-aOm- will be .placed abroad 
ilh the cooperation of Deutsche 
- ; ank and Union Bank of Switzer- 
■. ind (securities). 

The prospectus says that the 
»siel board, does not sec a sub- 
..lanjial increase in steel con- 
’■'nropiinn before the second hair 
-. f tfio current year. It was no! 

xpeclbri. therefore, “that the 
*. '.?su!ts nver 1977 will not already 
e. reaching satisfactory levels ” 


AMSTERDAM, Jan. 16. 

In the longer term, the board 
expects steel market conditions 
to improve- on the recent period. 
It is added that ..“the close 
co-operation within the ECiS.C. 
framework, which has recently 
been decided on, will in addition 
be able to reinrerce the portion 
cf the* European steel industry." 

The investment programme so 
far would give ESTEL a .good 
starting base for more- pomtive 
results after the current decline 
in the steel market. As. for 
investment policy, it was pointed 
out in- the prospectus that the 
chief aim continued to- be to 
maintain the competitiveness of 
the steel sector and to improve 
the company structure through a 
further expansion of activities 
in the sector's steel processing 
and diversification. 

After largest investment pro- 
grammes in previous years, 
investments in 1975 and 1976 
were put at about Fls.5S0m* and 
:*bout Fls.560ra.. respectively. 
With- the drawing up of this 
year's programme, which will be 
approved by the supervisory 
board in two phases, steel market 
developments would be taken 
into’ account. 



For the convenience of readers the dates. when some of the 
ore important company dividend statements may be expected in 
ie next few weeks are given ! n the following .'table. The dates 
town are those of last years announcements, except t where the 
jrtbeoming Board. meetings Vindicated thus*) have been officially 
ublished. It should - be emphasised that the dividends to be 
.eclared will not necessarily be at the amounts or rates per cent, 
hotvn in the column headed “ Announcement last year." 
Preliminary profit figures usually accompany, final dividend 
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Public Works Loan Board rates 

•Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A.- t Equal instalments of prinripaL _t Equal repayments. 
Effective from January S, 19/ i. 
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fiemradailon dai- usually la; 1 day Jar dealing lice of stamo duty, a Piscine 
price u> ttBQlic. bFanns based on prospctius cstiasic. d Dividend rari- paid or 
payab'.i} or rart capKaL cover based «J divlijend oa full capital, Pence 
unless otherwise indicated, m Forecast dividend: cov'Lr ba*.-d on previous year's 
earnings. srFigww bajed an pr«5j»cre* or other oSldai i-stlmaie Tor 1976 
Q Gross, r F Is urea ‘ Cover allows for conversion of shares not now ran>ans 

tor dividends -or nmfcina only tar rcsanaled dnidauds-. " Issued by lender. 
•S-oacwd to iKUDers of Ordinary shoms as 2 " nKtcs." V 30 SJSfr. cs/us. -ft Rishis 
by way of capitalisation, n Tender allcCTeai prlcx, 4 HelnntKluccd. i“ Issued m 
coanrctkm "snh-TCoraruiiaailoxi, wwrRcr or lahc-avcr, . 4 Introtlucuvii- ^issued 10 
tonuer Pn-t-apa haluiim. i-AUnlUR-M litters -or fuliy-pald ‘. - rprailstouai or 
partly-paid aD«nltnt lelteo. S With wHirac}. « .'Jti-r suspension. KO Kuwait Dinar. 


Nestle wins 
bid for 
Irish firm 

By John Wicks 

ZURICH, Jan. 18. 

THE SWISS parent company of 
the Nestle foodstuffs group. 
Nestle Alimentana, Vevey, has 
announced that its bid for the 
shares of Williams and Woods, 
of Dublin, has been wholly -suc- 
cessful. Nestle, which already 
had a 55 per cent, share in this 
Irish food company, had been 
offered 40 ^er cent, of the 
remaining founder shares and 64 
per cent, of priority shares. The 
Swiss concern now has the right 
to purchase the remaining 5 per 
cent, of the founder shares. 


BY RICHARD ROLFS 

THE mining equipment and engi- 
neering manufacturer Hubert 
Davies which is ultimately con- 
trolled by Blue Circle Group via 
its South African subsidiary has 
reported record profits for the 
year to November 30, 1976 and 
managed to increase both the 
dividend and dividend cover. 
Trading profits rose from R5.9m. 
to R?.7m. and with the tax ratio 
up from 36 per cem. to 38 per 
cent, reflecting higher corporate 
tax rates net earnings attribut- 
able to shareholders rose from 
R3.6m. to R4.fim. 

This is equivalent to 46 cents 
earnings per share againsL 35 
cents the year before, and the 
dividend has been raised fruru 
12 cents to 14 cents. With the 


. JOHANNS EBURC. Jan. 16. 

shares at 145 c^ru.; the yield is 
9.6 per cent, ^nd any progress in 
the market raring now hingc-5 on 

the outlook for tho current jear. 

In 1976 Hubert Davie? marie 
substantial profits, out or expori 
orders — which included 45 mine 
locomotives for Bolivia — and ibe 

word from ihe company is i'nat 
some continuiiy csr. Ic expucted 
in this aren during the current 
year. 

But in the home market the 
order position is more probloiiia- 
ticaJ, for aiihr.ush other engi- 
neering companies haw bad good 
results recently, most exiwct a 
down turn du-' to public spend- 
ing cutback.- in ihe year ahead. 
It is bard to see hov.- Huoert 
Davies can avoid being ‘hurt by 
these. 


Licence for Taiwan bank 

BY OUR OWN CORRESPONDENT SINGAPORE. .I:;n 16 
THE FIRST commercial bank. Linder the restricted licence, 
the largest bank in Taiwan, has the bank is allowed to accept 
been given a “ restricted '* deposits only in excess of 
banking licence to operate a SSingapore2 50.000 and i.c not per- 
branch in Singapore by the mirted to opera :e ' rings 
Monetary Authority of "Singa- accounts services. 1; can. how- 
pore iMASi. ever, grant loans like any full 

The bank whicb is starting se ™? ce J? an J?' . . . 

operations in the Republic in m The Singapore branch i« die 
about two months' time is the Taiwanese nan* s second o»cr- 
first Taiwanese bank to be given seas branch. 1 .ie bis- was oni;. 
a licence to operate in Singapore, opened reutb-.y m jujn: . The 
It is also the first lime a d-p-isits ol 

•'restricted" banking licence Sl.S.9b2nn. in 
has been issued by the MAS The Purpnic nf the Singapore 
since 1973 when ihe Mitsubishi branch is to s-p ice the cr-v.-ini: 

bank of Japan was granted a tra ® le ail p investment aciiv .;. 

similar licence. between Singapore ana Taiwan. 

Under Singapore banking Taiwanese imestmeiits .-n Singa- 
regulations, there are three types por* currently ioia< more than 
of licences under which banks ^Singapore 100m. 
can operate in the republic. They Taiwan has no diplomatic reia- 
are the full banking licence, the tions with Sin 2:1 pore aithoujh it 
restricted banking licence and maintains a trade ortice m the 
the offshore banking licence. republic. 


Money and Exchan 



Bank of England Miwimnwi . 

Lending Rate 14 per cent 
(since January 7, 1977) 

The discount market ex- 
perienced another extreme 
shortage of credit throughout last 
week. This was the result of very 
large official sales of gilt-edged 
stocks swallowing up sizeable 
amounts of money together with 
a Government surplus of revenue 
resulting from taxation payments. 

Difficulties faced by the discount 
houses in obtaining fresh funds, 
appeared to come to a head on 
Thursday when the Bank of Eng- 
land was obliged to intervene on 
an unprecedented scale by lend- 
ing a moderate sum at MLR for 
repayment in seven days and ex- 
tremely large amounts at a rate 
below. MLR overnight and for re- 
payment to-day. 

This was on top of moderate 
amounts of Treasury bills in addi- 
•tion to small amounts of local 
authority bills and eligible bank 
biUs. . . 

The seven day loan was fourth 
reminder of the week by the 
authorities of their desire not to 
see a fall in MLR et the weekly 
Treasury bill tender, a desire that 
was fulfilled with a bill rate of 
132557 per cent, against 132686 
per cent, previously, leaving MLR 
unchanged at 14 per cent 

It was also on Thursday that the 
Bank of England announced its 
cancellation of the call 0 for an 


additional 1 per cent, special de- 
posits due on January 28, and its 
intention to repay a further 2 per 
cent, to-day. This reduced the rate 
of call to 3 per cent, and was de- 
signed to release adequate funds 
into the system to relieve the 
shortage of credit. 

Short-term interbank rates 
remained high after the special 
deposits announcement as houses 
looked towards the prospects of 
obtaining funds for over the 
week-end. Not surprisingly day- 
to-day credit on Friday was some- 
what hard to find. 

One-year local authority bonds 
were placed during the week at 
par with a coupon of 13J per 
cent., to offer a yield J per cent 
lower than the batch of the 
previous week. 

Sterling spent most of the week 
quietly firm but only after strong 
reaction to news late on Monday 
of $3bn. being made available to 
safeguard against another run on 
the pound through the with- 
drawal of sterling balances. In 
New "York it saw $1.7400 before 
profit-taking clipped a greater 
part of the gain. 

Some sources suggested that 
the Bank of England may have 
taken advantage of the oppor^ 
tunlpr to help replenish its 
foreign currency reserves. The 
pound closed at $1.7105-1.7115, a 
rise of half a cent. Its trade 
weighted average depreciation as 
calculated by the Bank of 


England, narrowed 10 43.1 per 
cent, from 4.:.9 per cent. 

The U.S. dollar maintained its 
recent improvement helped by the 
announcement by Mr. Jimmy 
Carter. President Elect, of a SSObn 
programme designed to improve 
the U.S. economy There t\as a-) sc- 
growing evidence that a narrow- 
ing of differentials, between I'.S 
and European interest rates is- 
less of a possibility and more 
of a probi'bility. Some dealers 
were of the opinion that the 
improvement in the dollar may- 
have been s Lightly overdone 
Nevertheless, its average depreem 
tion on a Morgan Guaranty basis 
since the Washington Currency 
agreemeht. narrotved to 1.15 per 
cent, from !.«f per cem. This 
large improvement highlighted 
the weakness of the Canadian 
dollar on Friday. 

In sharp contrast, the West 
German mark- lost crounrl quite 
steadily during the week finishing 
in terms of the dollar at DM2.3W45 
from DM22650. 

Gold lost si; an ounce in 
generally featureless iradin-j to 
finish at S131M32. The Kruger 
raud dosed at 3J34i-i361 i£?s! 
7iH 1 for domestic and inter 
national delivery- Its premium 
over the goid content finished a! 
the common close of 2.5M per 
cent, over 2.f»2 per cent, domestic 
ally and 3.H7 ner cent, for inter 
national dealings at the end of 
the previous week. 


Jnn. 14 
1977 


i Sterlmjt j 
l Ccrtii i*»tC9 1 

< of rivpoMto ' 


I DUrban* 


Lies 1 
Authority 
rtepwii* 


Lo»aJ Autb.j 
negotiable 

bond* 


Finance 

Route 

Deprait 


; I'i-wuui 
Company • mart-.-: 
da poms j .Jep< 0 : 1 - 


( KliiiiMr 
r renvurv ■ Fe:ik 

tall-, 4 .' Lctl- •]• 


Hi.- Tmtii 

Uil!i * 


5 19 


1513- 16 

1514- 16Sg 
14V147 8 
14ftj-X4i2 
IStc-lSSs 


Overnight ' — 

wdays notice..! — 
fl days or 

7 days notice..; — 

One month...., 1518-14— 

Two mouths...! 14V14ia 
Three month* l4l4-14 T g 
3i.\ months ....I L312-15 t* 

.Vine Koniha.. 13I&-1234 

One year : 13la-12ij; I 13ls-15i« ] 

Two years • 


1534-16U | - 

16 I 

lEig-lSti ♦ 16Jj-15 
153*. 15 




I4Sb 


14^-1458 

14-14U 


14-141* 

141a 


14 V 14 

141*- 13S, 

MM-liif 

15-4- 13 1« 


15 V 157 3 
15151s 
141t-15l| 1 
14l fi -I5Je . 
14-14l£ I 
141n 
14i a 


12 14 


13?j-14 

14 

IS’! 

13J6-l4‘i 


t4 ;r l» 

ii 

» j 


,1 145J-14-’ 
14I-. 

13 » I Sip 
127;-12 r ; 


15ti 

I5-147J 
15-14:, 
15- 141s 


Local auihomy and finance houses seven days' notice. O liters seven days' fixed. * Lon»-i< rm local authority murtca- 
rates nominally three years 143 per cent.; four years 14F-I41 per cent.; five rears 14. -H. plt cem. Eant bill ivies in 
table are buying rates for prime paper. Buying rates for fonr-mootb bank bills 13 * 16 - 13 ; per cml: four-momh irado hills 
15-MS per cent. 

Approzhnate seUlng rale for .one-month Treasury bills 131 32 - 3 lie per cent.: two-month per cent.; and ihrc-manih 

I3il6-13lj2 per cenL Appnudmato seQms rate for ooe-momb bank bills IK-MU 52 ocr cert.: sn-o-inoaui ll per cem : and tttr-.-c- 
month 131633-151 per cenL one-month trade bills 14i per cem.; nvo-momh 1-U-14J per cem.: jrd also !hn.-e-moinh N«-HI per 
cent. 

Finance Horae Rates (published by the Finance Rouses Association) 13 per cem. from Decmbcr 1. isle. Clearing Bank 
Deposit Rates for small sums of seven days’ notice ll per cent. Clearing Bank Base Rates far lending M per cool Treasury 
bill average tender rates- of discount 13J657 per cenL 
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cautious 


BY LODESTAR 

LAST Monday's account of the 
discussion "that followed a 
Twelfth Nichi siockbroking 
dinner seems to have prompted a 
good deal of interest judging by 
Ihe comments and queries that 
have subsequently reached me. 

In particular. I am asked, nhat 

were the reasons put forward by 
or.e broker which appeared fo 
“ preclude any near-term golden 
runaway reasons that watered 
down the assrmbled company's 
general bullishness .for iht- 
bullion price in in77. Weil, the 
main point that he made was ti:e 
uncertainty that must inevimbij 
bo caused by ihe new factor in 
the supply situation, namely the 
distribution by the International 
Monetary Fund to its member 
countries of the first tranche. 
625m. ounce's, of the gold that 
it is returning at the old official 
price o£ S41I an ounce, payable, 
it should be noted, in hard 
currencies which the IMF needs, 
r.ot in any old bits of paper. 

By the light of experience the 
bullion market has learnt to live 
with the IMF's six-weekly « 0 ld 
auctions, soon to become monthlv 
offerings. It will doubtless iearn 10 
live with the second half of the 
fund's sold disposal programme. 
But there must be a degree of 
uncertainly unti it can be seen 
how much of the metal to be re- 
turned appears on the market. 
After ail there is a n ice fat dif- 
ference between $42 and the 
current price of around $130. 
^Interestingly, stockbrokers \V. 
Green well and Co. have compiled 
tables or the recipients which 
show that the “ debtor" countries 
will receive 2.9m. ounces or 4fi 
per cent, of the whole. They cal- 
culate that if dll this were dis- 
posed of it would only represent 
5.S per cent, of the estimated gold 
supply i 0 the Wester* world in- 
1977 including possible Russian 
idles. Their conclusion in fact. i« 
that “the potential market impact 
of this distribution is not likely 
■0 be significant." 

Cornwall’s tin 

The biggest recipient is the U.S. 
with 23 per cent, of the total 
allocation and some observers 
think that this !.4m. ounces could 
be used to further America’s well- 
known desire to prevent any add 
Price runaway, especially as ' the 
Treasury there is no doubt frown- 
ing on the boom in Krugerrand 
sales that has been stimulated by 
»he South African Chamber of 
Mines successful publicity cam- 
oaujn in ihe U.5. 

All in all. our Twelfth Night 
stockbroker friend had a good 


deal of justification for his near- 
term caution which was under- 
lined by last week's nervous 
shake-oui in the bullion market, 
although the chart followers 
derived some encouragement 
from the " treble bottom ” thus 
formed at around the $129 mark. 
But any really strong upward 
bounce looks unlikely over the 
next month or tv.o. 

I noie that your dinner party 
was still bullish Tor Malaysian tin 
shares on the hjjis of the meiai 
price in Penang, but what of ihe 
U.K. producers in view of the 
record sterling quotations, queries 
one reader. The prices and 
profiLs- of the two major quoted 
producers. Sain; Prrnn and 
Gee - . or, have already been reflect- 
ing this. Both shares stand at 
around Lheir lyTft “highs." 

But -it may interest this and 
other render? that stockbrokers 
Strauss, Turnbull have thought 
it worth while issuing a 12-pa-'e 
circular on the tin situation 
generally and on Saint Piran in 
particular includin': profit projec- 
tions as far forward as 1971* for 
3 company that runs the lone- 
established -South Crofty mine 
down in Cornwall as well as the 
young Pendar-cs producer there. 

It is reckoned that with 3 
metal price of £5.500 a xonno 
Saint Piran could be earning over 
20n v share b” 197^-79 with divi- 
dends or 12.5|» depending, of 
course, on Treasury policy at rhe 
lime. So. riecnite lheir srrons 
nprCormance l:i*u vear. There mav 
still be steim left in Saint 

Piran. at $2p. 


ii 


Wonder* Gully 


What's Wattle Gully I am asked. 
Ir is an Australian mining explora- 
tion company sometimes known 
down-under . as Wonder Gully 
owing to its penchant during its 
career of finding alleged bonanzas 
of which very little is subsequently 
heard. 

Jts name hab cropped up again 
in connection with a uranium find 
at Thatchers Soak in Western 
Australia, the original announce- 
ment of which was described by 
one Australian commentator as 
bordering on the ridiculous and 
breaching several stock exchange 
reporting standards. No wonder 
it was quickly followed by a 
further statement although, in 
view of its past record, even this 
aroused no great enthusiasm 
among the mining fraternity in 
Perth 

In fact, it seems to have made 
us greatest impact on this side of 
the world wilh one stockbrokins 
firm advising its clients holding 


that other uranium hopeful. Ocean 
Resources, to switch into Wattle 
Gully which speculators seeking a 
“cheap” entry into the uranium 

scene may give the “old mining 

boom treatment.” It is only fau- 
lo add their comment that the 
shares are not for widows and 
orphans but may prove a “ money 
earner for those prepared 10 take 
the risks involved." 

The firm understands that 
Eritish Petroleum has all the 
leases surrounding the Wattle 
Gully find and that maybe having 
such <1 powerful neighbour will 
prove to be an advantage. When 
I read alf this out to a mining 
correspondent in Penh his only 
comment when he had stopped 
laughing was that if only by the 
law of averages Wattle could come 
up with a producing mine one of 
these days but on present informa- 
tion he doubted whether this was 
it. But he never believed in 
Poseidon either although he had 
a very red face that had nothing 
to do with the Australian sun for 
a very long time before he was 
proved right. Wattle's current 
London price is a rather nominal 
Sp. 

Aftermath 

Another aftermath of a dinner 
party which bids to become rather 
more notorious than its partici- 
pants intended — one of them won't 
even speak to me — arises from its 
enthusiasm for shares with a 
strong uranium tinge as a 1977 
investment target. Why bother 
about RTZ why not go direct For 
its main uranium constituent, 
Canada s Rio A I com, was a query 
that came from two sources. Both 
.,f them I discovered were outside 
rhe investment currency premium 
net which naturally coloured their 
views when making comparisons. 

J would not dissuade them in 
their choice. And when I consulted 
stockbrokers Williams de Broe I 
found confirmation in their verdict 
that one of Rio Algom’s advantages 
is that its major enterprise, 
uranium mining, is now non- 
cyclical m price while the com- 
pany's various other activities 
should provide substantial revenue 
in years of industrial buoyancy. 

As has been reported in our 
columns, the Canadian Govern- 
ment is playing cat and mouse with 
countries. including Canada's 
major uranium customers West 
Germany and Japan, which have 
not signed nuclear safeguard 
agreements. Ir seems unlikely that 
1 'anada w ill cut off its export nose 
so spite its face While it makes 
up us mind anv depression in the 
Tin Alsoni price could offer a 
buying opportunity. 
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INSURANCE 



BY OUR INSURANCE CORRESPONDENT 


IF YOU are in the habit of keep- 
ing up with the EEC draft diree- 
tivtrs you will no doubt know all 
about the draft directive on 
defective products. Eut just in 
case, like the great majority, you 
let what is piarinc-d in Erussels 
pass you by, 1 would like to draw 
attention it* the Official Journal 
nf the European Community 
-dated October 14. wherein are 
set out the Commission's pro 
posals submitted 10 the Council 
on September H. 197fi. The aim 
of the draft ia ' 0 standardise 
products liability law throughout 
the EEC and to require the pro- 
ducer to carry insurance to hack- 
up this law. to the extent of 25m. 
European Units of Account in 
respect of personal injury - luboui 
£17!m.i. 

While the commissioners have 
been beavering away in Europe, 
here in Britain our own Law- 
Commissioners have been rather 
more parochially considering our 
own law and the Pearson Royal 
Commission, now nearing ihe 
concluding stages of its deii dera- 
tions. has been calling for com- 
ment from interested parties on 
products liability and the EEC 
draft. So there are bound ir, be 
changes sometime soon. 

It is all too easy for many 
people to think that these ::re 
legal matters, perhaps of only 
technical importance tc> lawyers 
and the insurers of producers 
and of huh? consequence to the 
rest of us. it is equally easy for 
the consume rift lobbies to argue 
that far-reaebing reform of the 
law is required, withour count- 


ing the cost first 10 the producer 
•md second to a)! of us v.-ho con- 
sume his products, for ultimately 
we must pay the price 01 the 
compensation for which he 
becomes liable. 

Speaking as a consumer l think 
the time has conic u> slop ;his 
onward rush to strict liahiirry 
and compulsory multi-million 
indemnities before- ve sdd too 
substantially to ihe cost of the 
many products we consume, 
before we drive man;, small pro- 
ducers out of business and 
before we stultify development 
of new products. 

Aspect 

Indeed it is this latter aspect 
which is perhaps of the greatest 
sr.e*al importance for us all. 
A. tide 1 of the draft directive 
provides: 

"The producer of an article 
shall be liable for damage 
caused by a defect in the 
article, whether or not he 
Knows or could hate known of 
the defects. 

■■ The producer shall he 
liable eicn if (he article could 
not haie been regarded as 
defective in the li-ihl of tlu* 
scientific and (cchnu logical 
deieiopmeni at (he lime when 
he put ;he article inm circula- 
tion." 

it is this second n.,re.raph ui 
Article 1. dealing v. :tn .what i? 
called the producer's develop 
ment liability, which would 
bring about one of '.he most 
fundamental chance.- tn the iaw 
of most European ;"ou^ii”<' { 


Here in Britain the producer 
has to take, ail reasonable steps 
to prevent his products causing 
injury or damage, but the test 

of what is reasonable is what is 
foreseeable at the time and in 
she light of then prevailing 
knowledge. Whatever care he 
takes, even to guard against the 
unforeseeable. the producer 
regrettably can still make mis- 
takes and can still cause injury 
or damage, perhaps not to this 
generation hut the next: a.s 
British law stands at present, he 
is not then liable, and broadly 
speaking Continental legal 
systems take the same view. 

It the manufacturer is called 
upon fo- guarantee the absolute 
safety of products which he is 
developing, he may consider the 
price too high to risk future 
development: alternatively if he 
is obliged to insure to a very 
high limit on pain of not being 
allowed such development, he 
may find that insurers want so 
much premium to cover the 
chance of claim by subsequent 
generatiuns that development 
and production ;<re not economi- 
cally viable propositions. Is this 
really wh«t any of us want. 
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EUROBONDS 


BY TONY HAWKINS 
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Borregaard make loss in 
spite of 8% sales rise 

THE 1976 sales of the Borregaard 1976 will sfcowa loss. 

B r 0 u P increased by S f er cent. 

compared to the preceding year 5trucIlon W ork far a new power 
and reached a figure uf nearly sftrtlon at Sarpsfossen and for 
Kr.2.5bn. a chlorine plant at Rafoer. are 

The final earning figures were, proceeding according to th e plans 
however, not very salts factory and without cost overran. Toe 
due to weak business conditions Borregaard group has 56 per 
abroad, high Norwegian cost cent, of the equity capital in 
levels, heavy interest expenses each of these facilities, 
in connection with large invert- The year 1976 was good for 
tories. onguing investments and products principally marketed in 
unfavourable foreign exchange Norway, that is. food products, 
developments. After interest detergents and toiletries as well 
expenses and about Kr.lOSm. in as for the groups chemical -pro- 
depreciation the accounts for ducts. 
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WOOD 
GUNDY 



WoodGundy 

manned and co-managed 46 Eurobond issues 
totalling more than $1.6 Billion in 1076: 




•* 5 | 


Australian Shipping Commission 
US $42m'8KX Guaranteed bonds due 1983. 

Australian Shipping Commission 
-DM 100m 8%. Guaranteed bonds due 1983. 

Banque Canadienne Natibnale 
Carr. SI 5m 934% Debenturesdue1982. 

Bell Canada 

US 560m 8%% Debentures due 1986. 

Beneficial Finance International Corporation 
Can. 5>25m 9%% Guaranteed notes due '1982. 

' Brascan International Capital Corporation 
US : 530fn 9%% Guaranteed notes due 1982. . 

Canada Trustco Mortgage Company 
Gan; S25m 9J4% Debentures duel981. 

Du Font of Canada Li mite'd 
Gan. S50m 9 34% Notes due 1981. 

Ford Motor Credit Company of Canada. Limited ■ 

Can. 540m 934% Guaranteed notes due 1982. 

General Motors Acceptance Corporation of Canada, Limited 
Can. 550m 9% Guaranteed notes due 1982. 

Genera! Motors Acceptance Corporation of Canada, Limited 
Can. 550m 9Yz% Guaranteed debentures due 1986. 

General Motors Acceptance Corporation of Canada, Limited 
Can. 540m 9/i% Guaranteed notes due 1983. 

General Motors Acceptance Corporation of Canada, Limited 
Can. S30m 9% Guaranteed notes due 1981. 

General Motors Acceptance Corporation of Canada, Limited 
Can. 520m 9%% Guaranteed debentures due 1988. 

Waiter E. Heller Canada, Ltd. 

Can. 515m9%% Guaranteed notes due 1981. 


Home Oi I Company Lim ited 
US $25m 934% Debentures due 1986. • 

l AC Limited 

Can. 525m 934% Notes due 1981. 

ISE Canadian Finance Ltd. 

US $45m 9% Guaranteed notes due 1982. 

(SE Canadian Finance Ltd. 

US $35m 914% Guaranteed debentures due 1986. 

ISE Canadian Finance Ltd. 

Can. $25m 934% Guaranteed notes' due 1982. 

ISE Canadian Finance Ltd. 

Can. 525m Guaranteed debentures due 1 986. 

Province of Man itoba 

US $50m 8%% Debentures due 1983. 

Noranda Mines Limited 
Can. $25m 9%% Notes due 1982. 

Norcen Energy Resources Limited 
Can. S20m 9%% Secured debentures due 1983. 

Province of Nova Scotia 

Can. 53Gm 9% Debentures due 1983. 

Ontario Hydro 

US 575m 9?-b Guaranteed notes due 1983. 
Ontario Hydro 

US $75m 8>£% Guaranteed notes due 1983. 
Ontario Hydro 

US SlOOm 834% Guaranteed bonds due 1986. 

PanCanadian Petroleum Limited 
Can. 535m 9%% Debentures due 1983. 

Polysar Limited 

US 530m 10% Debentures due 1982. 

Polysar Limited 

US 550m 9%% Debentures due 1986. 


Quebec Urban Community 
Can. 515m 9?4% Bonds.due 1983. 

The Royal Bank of Canada 

Can. 535m 8%% Debentures 'due 1982. 

The Royal Bank of Canada 

Can. 535m 934% Debentures due 1988. 

The Royal Trust Company Mortgage Corporation 
Can. 520m 9/4% Debentures due 1981. 

The Royal Trust Company Mortgage Corporation 
Can. 520m 9%% Debentures due 1982. 

RoyMor Ltd. 

Can. • 30m 954% Debentures due 1932. 

RoyNat Ltd. 

Can. 520m 934% Secured notes due 1981. 

Province of Saskatchewan 
US S75m 8%% Bonds due 1986. 

The Seagram Company Ltd. 

US 560m 9?o Notes due 1983. 

Simpsons-Sears Acceptance Company Limited 
Can. 520m 9 3 4% Guaranteed secured debentures due 1983. 

Sundstrand Finance International N.V. 

US 520m 9%% Guaranteed Sinking fund notes due 1933. 

Texasgulf Canada Ltd. 

Can. 525m 934% Guaranteed notes due 1982. 

Texasgulf. Canada Ltd. 

Can. 525m 10% Guaranteed debentures due 1986. 

Union Carbide Canada Limited 
Can. 530m 9>i% Notes due 1982 

Union Carbide Canada Limited 
Can. 530m 9%% Debentures due 1986. 


v Wood Gundy also participated as underwriters in more than 250 issues 
denominated in US dollars, Canadian dollars, Deutsche marks, Units of Account and Kuwaiti dinars. 


Offices in principal financial centres: 


Toronto 

Royal Trust Tower; 

BO. Box 274Toronto-Dominion Centre, 
Toronto, Ontario M5K 1M7 
Tel: (416) 362-4433 


Montreal 

1 PlaceViile Marie, 
Montreal, Quebec H3B 3P2 
Tel: (514)679-1222 ' 


London 

30 plnsbury Square, 
Londdri EG2A1SB 
Tel: '01-628 4030 


New York 
100 Wall Street, 
New York, N.Y. 10005 
Tel: (212) 344-0633 


Paris 

16 Place Venddme, 
75001 Paris 
Tel: (1)260-68-36 


Sharjah, U.A.E. 
P.O. Box 5085 
Sharjah 

Tel: Shariah 242G1 


Tokyo 

242 Shin Kokusai Building, 4-1 Marunouchi, 
3-Chome, Chivoda-ku, Tokyo 
Tel: (03) 214-4641 
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Stor Septich 5wvr:.Mfi£77'.L 

•**r i 37 J 

Mar. OctTKurtSC -H::«3M 166 * 

!,kpr. N'cv.'Lid.’rc-w::'? ft tt teaw**,' 
- ^inc He i 7T r-ntijfyl 1 


m 


sock; 


Pna 


I Last! 


fi ?S |c*|K!w- 


Mar. SeptlHaiLteSOp, 

Apr. Sept ;.:Mxw5e fadi 5ft 

Jao. July S^ucMacfcf 

June ara*erSdfcl__ 
July Sad WkutaoB 
Apr. Hill A&dlh 

Oct BowdcsGroop_ 

Ma^ ^gMc acrBp 5p 


AugiatCwaoTB 
MarlteibaJCfiB 
.. . Jan Ucttbt Cace 
.Mar. SepU^nxsC&slta. 
Dec. Mayprt^iCHi: 
Jan. J useuofmam t FL-tt. 
Dec. JundJcoeCroEpIBa 
May QctUoaesStmsao- 
Apr. OK fewildteRabu- 
Nav. AprJ Laird" 


62Uae. 


Oct 
JuJ. 

Apr. JalyiLey’s 
Apr. Dec.}Ls 2 nad 
December! Do,'” 
Dec. Ai 
Jan. Ju 
Jan. Jul 
Jan. Jan 
July J; 

A ? r. N 


Ataar*! 


ir. Dec. AR Electronic., 
ir. Oct Allied Insulators 
Sept .tniwF.-ieutj 19p 
Nov. May Auto Led Se: ID? 
Jan. fflCCap ... 


391;! Llll 
21a' ■" 
100 * 


la 

23 
107 

24 
47 

7>4 

10 

12 

45 

42 


«! 
23 el 

II 

lsS 

si? 

Z75J 

ai 

a.4{ 



2. Z1116I 6.2 
33jl2a 72 
ZfilLl 51 

, 33 73 
0.^112 '173 
3b 57 
1W10.0 7.9 

3. % 5^ 7.8 
3i|lls 35 


Dec.KhlorideGrp. 

Maytofcen Bros. 10p> 
Feb. OaelR.Serv.5p_, 
M^-toavHtrmDe lOp J 

NOT.feSiSfc: 

JanJMe fleet 
Jan.| Do. ’A" 


Apr. Jan 
February |Derrilrim lCp__ 
Sept AprJDewhurst'.V lOp 


tOS7 , 
t439 
12.07 
3 -° . 

tfeE ‘ h l! -3 
ti6i:; saisfl 
t3.1 ' " 


Dimpiex5p 

July Dorman Sa.2^.. 

July Do_'A' fBp 

Dec. DovdbigfrH.5p. 
June Dreamliadl0p_ 

July DnhlllerSp 

Jan. EM30p 

Feb. Do BWfcConv.'ai 


TE8 

42 

133 

c?.l 

dlo 

3.13 

tLl 

266 

5.21 

bO-57 


ir* S=i 


1 fii.; 


16 4151 

: • *:i e. 

l 1 5 ; 14 c; 7.2 

i iii"?:! 4.3 
I 6 s! 3.CI 6.6 
:«j!7 0; 52 
*7=17 :|12L2 
: 33I12I 1 4.6 


135 

1203 

055 


L 4117.31 6.1 
6 5- 0.91 33 
u :i lj 6.4 


23 


1436 - 


Hire Purchase, etc. 


- !2r:3!*Se'.:fcJ Ba I 474! - 


- e'o. Aug. 'sOr Wp 20 
. May Lie 3 cr« Fr DO. £51 
lAll-t / an I U ; n j & Si ■ta>o_l 62 


C0BQ30N-WEALTH & AFRICAN LOANS 


1A 

U 

1A 

lU 

28F 

•3J 

LA 

151 


10 

U| 

10 

11D) 

2SA 


r *Aca.5jcT>7S. • 

"DA Ssc 17-55 

DoSffc.V.^1 

N.2.4>-:?7?.76. 

,'*Dc.6W«'-.V 

lOjSth Rio; 

15J{ Be t>; 1,4. ._... : 


05 :, 1 3 '<-- a in 1 t“anJM 8 y £iec.'ij.iS:cLFin.!Op| 19 
32 “ i-ai-ii 3 73 | ns Oct Mar.JPro. Fir.ast sal. . 1 62 
•* TS 1 ""- 3 i Dec. re?l 5s=rt? Credit lip. 161, 
.As n . : ;r. ". | 


72';! -icl 7.70 I 1319 
SS: s ;Bul 434 [ 11-31 
• 1'. 7| 7.^1 13.63 
71 js:p:c.6i | 125? 


^ tO. 94 , 

1U L7 
0.9 +3.97 
111! L63 
30 


3.8 


7.4 


& 

1X5 


5.4 


2.9 - 

In! j:? 


i.afiojs 

« 


l.O.-VNS iMI<esr!.‘ 


ZjlES. wines and spirits 


r :aU id Brows. . _ 



latrrcs: 

Dor 




1J 
\J 
1 J 
IJ 
iM 
IF 
i.A 


May I 


70J 

10 J 

1M 

1J 

30J 

LA 

1A 

30J 


May 1 
15A D 
1FJLA.N 


f.ly.... 

U[ L’-' op- : 7v! 

I J<2sS:- 41-c-: \st 

UjC^iejnaiied 

lDp'-ensaVs; "^:. 
INi jn?ik7rc.Ar? ... 
1 A) EC- 5pc Li- itL Aji .. 
10! Do -l pc f.iir.c 1 
iRucf. *24 Am .... 
I’celand Sjk TS-oJ 
— .Ireland 7 ! :t< 51 -S3 

lSlDj^jpcliiSiS 

IDuapan 4 pc 'W .\st— 

Do6pc E2-S8 

PeriJ.Aii3pc 

JOtEona mzr -inc C'j_ 
31Di£.GI3>^lSS) — 


31D| 

IOJi 


3 !8 


:-M)S u: 


t:j= 

Iri;e 

Xt; 

i>u 

-: 

ST 

iitoi-: 

15 

v“? 



22 

i i: 

3- 

55 rf 

42 

Ai; 

55U 

4.1 

3 

loq 



■ 50 

LU 

3h 

53 

25' 3 

42 

LIE 

2 

36 

i- 


48 

24.U 

& 1 ? 

71 

HID 

71 -. 

71i : 

13? 

9-4 

253 

LU 


64« 

3X12 

6 

050 

.1 III 

3 

*sr 

1=7 

iir 

4 

th 

59532 

?5 


DM83 

b!C 

£»• 

62 

121 

3: 


; Lor. 

.lire”, r.: fn-i. 
•■JcLiiuitlleriji-o. . 


7.4. 


£3 16 


C5.8U 
£5 2b 
M. 76 

a.o a 

1659 

1454 

14.67 


1165 

2.02 

215 

8.90 

9.67 

9.70 

7.02 


US. S & DM prices exclude iav. 5 premium 


AMERICANS 


Dividends 

Pud 


Suck 


Iasi 

r. 


Dir. 1 Vld 
Gross jCvr Grs 


Not. May 


USA. — 


a [ember A3IF o’* Com .PT._ 
iSeDe-IAncxSl 


SoJeMtAn. Bnierlnttl Coro. 51 - 
MrJa & D. BnrnisX-p.S6-j.._ 

:M3JiLSe.Dec. BeU A Howell ll 

D.MrJu.SF. Becdix Core £5 — 
MJeS.D. Eeth. Steel S-. 
JaApiy.O. Brown 1 ; Fer cl62j_ 
FJdy-AaJi'. Brunswick "orpniL 


AnJy.OJa. Buntvu|!»iirp So 
-MrJuSeDc {CBS 5150 


•O. CJ.C.S; 

MrJu S.D. CarbomEdumSlid 
FJtyAn-W Caterpillar II — 
y.OJa. Champion In l Ire.. 
yAuN. Chase irotn51L5_ 
MrJ&S-D. CbesehrocshSl — 
MrJn.S.D. Cliryiler^ . 
y_AuNF. CUico.-pM 

vAilNJ. City lav. 51 JS 

yAuN.F. De.Cm.Pn.BSl_ 

tAuX Colsate-P.5i 

MaJaStDe. Colt teds. 51 

yANFb. ContEliwisSiO... 

rJe^-D. Con: 'Tilia 

ApJv.OJa. Crown SelL So 

MJrtS-D. Cutler-HaamerSS. 
FJIIAN. Eaton C^p. 50 50 — 

MrJu-SJ). Enron h 

JApJy.O. FlrearaeTm:;i 
ApJy.OJa. {First ChidfoSS — 


£ 


» 

15^: 

15^ 

32b 
6592*5 
12 Vi 


47 

38>^d 

235s 

2lij 

IS'i 

28 T rlC 


/a 


15.9 
411 
2.U 1 
74.13 
ill 
£02 
4.11 
29 12 
2312 
3JJ 
1411 
20J2I 
511 
14 1 
33.12 
7il0 
75U 
■ill, 
3.12} 


a - u. 1 . 

lfitr |1712 

17 jd 

1910, 


Apjy.o. 

-pJyXusv. - , 

J. Ap. Jy. O FlcwCwp. ft — 1 
Mr JeTs. D. F«d. Motor S2-; — • 
MrJn.SX). GATX 
Ja.4pJu.0cL Gen.Elect52;. 
MrJu.S.D. GilleGeSI 
Mr .In R.D. Honeiwell SLrO — 
rJu5LD. HnttonjEF.iSl 


LRM.CoruS5 
MrJitSD. IndenoIl-RS:. 

S n M.Tn. lw.S{-stemsl.C<rtSl 
MrJ&S-D. I iMnSenatfepail 


FAh-AuN. (Kaiser AL 
ApJi 


fuQJa Manf.HaitL'SSTW 
JulApJy.O. Morgan (JP-LSSia 
N. F. Sir. An. Nottoo Smror ao. 
MJnSJ). Cwoif-m.S3.125,.- 
Ju.OeJ.A- Quaker Lets DSSo. 


Quaker C^sDS 
SeliaiiceSOi'., 

JAJ.O. Rep. N.Y.Ccip. Sc - 


FJJyAuN. IRexaorri 33 „ 

‘ S-DJUrJu. 


. Ttichdsn.-3drriL5! ; i 

MrJu.S.D. iSauivBF.iSIC 

‘ MrJe.SJ>. Shell OU! II 

MrJftSDee — 

AuJiFJfly. Sperry RmdSOjO- 

SaioSeDec. ThW Inc.Sl-4 

Feh U> Aa Sot Teaneco tX— 

June Dec. 

J. AP- J£- 0. TesoTOft racii?;-j 
MrJeJLD. Totato5S5__— . 
Ja_ApJu.O. TYanjpenciSl— 
MrJeSJ>. ussteetm — 

May Aua. VeteoSOaO 

ffie.SJ) WOTlworttsSSt; 


ApJy.OJ. perm Ctcp. 5X__ 
DJitApJy. |zapaaco.-?.2K 


201; 

£1 

43% 

49i 2 

30 

35?4 

32 

34*s 

443- 

asi 

17h 

29-4S3 

ll 

2^2 

r'9‘c 

if 3 

m 

idij 

IS ' 4 


m 
22 ' ■> 
27? 
21*2 
345r> 
643j 
16^4 

35 "b 
31*8 
30»« 
148 
14 
23** 
12d 

H” 

22 

47Js 


617 

2917 

*915 

617 

2411 

a 

3012 

612 

2912 

76.10 
loll 
L.L2 
2U0 
Mil 
1511 

JJ 

1 

29^ 

Slffl 

"rr 

1ft 6 
9JX 
911 
11-74 
2910 
1611' 

J 

15.13 

-.11 

3.12 

2915 

3.10 
S10 
3011 


11*5 1 7.II 


80c 

5\ 

SL75 

46c 

80c 

84c 

SZOG 

S2.00 

QJOc 

54k 

fcLLj 

S2.02 

52.30 

5X1 


bS150| 

SLC0 


5X20 

76c 

jOc 

96c 

66c 

52 

esc 

SL50 

52.40 

5X20 


SX80 

5L60 

S2.00 

SLE0 

SX10 


9fcc 

sac 

5320 

SXEO 

5X60 

SL50 

5160 

60c 

59.0 
S2.6S 

25c 

90c 

S120 

SL92 

52.00 
60c 

5X88 

92c 


83c 

5X32 

/Oc 


*54? 

10c 

92c 

5L40 

$XB8 

109* 

SXOO 

Sc 

53.30 

IOC 

51.20 

SL20 

s50c 


Feb. 

Oct. Apr.pT:: rJtfc.toJ 

June Lec.jijiL-nbrot 1 

Oct Dec .jCorcoa ,L> Wo.. 
Fei-. troj Tip. 

Au;. A' r.iGrvtra!! Whitley 

Al’£. Fen ■ 'ro?ae Em; 

Auc. ret.i3tuif.es:. 

Dec. J^n-rjEty.'.rd LisL2bp 
Jan. A a ; ir;«w!<m 


.\u: 


April Nev 
Jur.c Jas 
Jar.. June 
May .Lua 
July 
OcL 


Feb. 

Jan. 

Jan 


Fob Lr^itliers— 
,>!;ciiIia.Qen... 
; oriar.d£l_ 

Sandeman 

]S=i>K&.\'ew2Dp. 
Af r.fToT.imMhsiC 5ip_ 
Aj-.r.lToaJtia 1 


SeptlVauxCI. 


Sept Thtfijroad 
June Wojv. ffiidier 


63t ■» 

Z3 fcl 332 

ql7 

83 

10.7 

22 

?i 

195 

1C 

13.6 

lli 

92 

'JU 

4.33 

2J 

12 

9.3 

160 

X«:l 

t5.b6 

3 A 

5.4 

7.3 

K6 

u 11 

t35 

4J 

6.1 

lit 

66 

K!'.- 

3.31 

2J 

82 

7.1 

31 

ur 

«X62 

3J 

81 

6.C 

95e! 

41 

13.18 

5.8 

4.^ 

si 

76 

S.6 

2.77 

3.1 

51 

6.1 

43 

bt 

til 

XI 

76 

Mi 

fc4 

31S 

4.65 

2f 

1X2 

5.0 

lS:,d 

4J 

5.E5 

22 

7.4 

95 


2 ih 

11 

13 

12.5 

9.7 

a % 

mil 

tib 

4 2 

21 

125 

16 

S'7t 

0.S 

3.C 

3.(1 

103 

25 

ih Hi 

28 

12 

1/2 

7.7 


4X 

235 

A 

6.4 

■P 

158 

26.7 

585 

h 

Si 

9i 

125 xd 
53 

1X1 

6X8 

hA58 

h 

7.7 

75 

1?.9 

35 

29X1 

tL84 

24 

21 

3.0 

43 

1X5 

28.6 

18X0 

ss? 

f, 

78 

53 

if? 

265 

Hi? 

XL 15 

* 

6.5 

* 

37 

15X1 

231 

2.0 

98 

10.7 

98 

127 

ri77 

2(1 

9X 

HX 

135 

46 

28 i 
4.10 

4X1 

244 


4.8 

8.2 

ilfc 

Z35m 

41 

L15.H8 

21 

104 

78 

M 

1.1.11 

t3X 

23 

7.7 

Bb 

IM 

16 

5X3 

3.0 

6.9 

75 


SIlILDLNG INDUSTRY, TIMBER 
AND ROADS 


J-jco No*. jAherdiienConst- 
July AtitnuwCefiL- 
uni C-:t .Vlied Plant Wp. 
Jan. July ATnitageShnka.. 
L»;t. May. LP Cement Ll_ 

Oct. Mayi3CA33p 

Fib. Aue.lBPBbds.5)p_ 


Aug.' 
Mar. Sept 
Jt-auary 
Not. July 
July r*ec. 
Jan. Sept 
May D«. 
Jan. July 
Feb. June 
Nor ember 
Jay 'let! 
Mar. Aug. 
.'an. July 
|>:L Apr. 
Oct hlay] 
Sept Jac. 
May Nov. 

July 
Dee. May 
.-iug. Jan. 
Mar. Nov. 
Cct Apr. 
J'in. Junel 


BPBlnas.SOp 
Da Vipc Conr._ 
* indEsBrk.. 


eyBeniOp— 

‘ lOp- 


Bainbrideell . 

Bjmberser3 

BarraSDev-iOp. 
Bearer Group — 
5eeciwmxil0p_ 
Beafield £ I730p 
Bernard lL10p— 
3cttBiW-20p 
BlortleysTOp — 
Bluadefl Pwm— 

Breedon Lime 

Brit Dredging-,, 
3rowa Itst 20?j 
3nm!ce_. 


BryaalHltks. 

JEttmeU&H-. — 


Burrs .Lrds-n lib _ 
iltontL 


Feb, J-jne[C^ndiTHia)10p_ 




l^jJune 

34!May 


Jan. 

Aug. 

Jan. 

May 

Get 


July 

Jaa 

Nov. 

July 

Apr. 

April 1 


Apr. Sept 
Apr. (X’t; 
Aonl Oct 
Mar. Sept 
Feb. Oct 
Not. May] 
Dec. June' 
Deo. June, 
iTct Mari 


|-5}jan. July 


2.9 
0.4 
L7 
X8 

3.9 
I&.E 
43 
5.4! 
33j 

oj| 

11 


jjLE. list 3*reminm -12*a c c (ba?ed on SX’SLTiOS per £lj 


i- 


CoovEfsiOD factor 0.7 0W 0.7C45) 


Jan. 

Nov. 


July 

Mad 


Mar. Sept 
July Oct 
Jan. July! 
Apr. Not-.: 
May 


On 

Aue. 

Oct. 


Ju!. 

July 
■'eo. 

yjr 
Jan. June! 
Feb. SepL 
A»r.-. June] 
Scot Apr 
Fen. Junel 
IJan. July 


Cement Koadstnaal 
TKEbenGplDp. 
Cnactete 


GostainiL. 


frossleyBlde—l 


<«pm{'>oac6 tD.i jip_ 
4^j0 , rt. April ICroach Group—. 


DewiG." — 
CwgJnsRobtU. 
D'wmaaGJtSOp 

SronaMp 

dhsiErenni.. 

[Enih 

ItJACuia'd 

FairclonshtL' .. 
Faimcjc £>ii !Up. 

F;b.iiUl Wp 

- Do.-ri'Ilp 

Fed. Lan-i £ Bid 
Fislar 1 Joiiai:U{'_J 
|F!rancisPkr.Hi-p.,' 
'FricciriGJLilOpJ 
French 15 er 


ICaililord Br.Sa_ 


> jGihbs Pd . .1 up 

Dec.hjSeeiemSu.i I9u..| 


Br.bg- 

fcAjap 


ujiisopir &i 

i'.-h L'j'iperaiip 
Crure".Tg lup. 
SeptiH-ATGro 10p. 
’ HamscaJ. I0p_ 
Eeiical Ear 


Dec. Junel 
Jan. July 


J-Tjjan. 


lE:ad'SL*A'10p. 
SieridermaJ ff 1- 


Kjwden St 10p_ 
Do 7 ocCok 


— „ ' Wm. 50p_ 


only! 

|Mcy Sept.- 
Apr. Dec. 
Nov. May 
Feb. Aue. 
lApr, Oct| 


SseiiSU — 
HinemghL=i__ 
. Eo.S«.V!g._ 
.HijwartSbutlCp 
Dec. I DC.fflp„ 
MariFtitcckA'hi 


lint Flint £1. 
Xl. Turner- 


61 

S6 

14 
41 

155 

22 

222 

£771; 

2la 

9 

25 
281; 
59 

39 . 
15a) 
161; 
48 

32 
5© 
44 
63 
27 
40 
38 
19 
65 

iff 1 

V 

% 

56 

16 

46 

134 

46 
50 

26 
68 
SB 

112 

26 

79 

55 

7 

152 

33 
131; 

& 

12 

a 

30 

15 
35 

tf* 

34 
48 
4lpll 

19 

26 

47 
90 
33 

£90 

26 


m 5 

«if? 

6flt7.6 
234 Z03 
t£u!l 

uB* 

xi3 oji 
■TL41 


29^| 


29 

25 

21 

91 

83 

345 

75 


29X11 

laiflOs 


]&10|d253 


41 

■875 

218 

127 

4X0 

117 

2D.9 

^X1 

20.9 
Kt 
1810 
13X2 
4Xf 
98 

15X1 

18X0 

3X1 

1X1 

6.9 
29X1 
127 

20.9 
20.9 


20.fltd321 


238 

26.7 

6.9 

235 

95 

718 

18.10 

18X0 

IO 

111 

15.11 

1511 

20.9 

47« 

175 

4X0 

li 

20.9 

■5.4 

1112 

RIO 

127 

610 

218 

Lb 

20.9 

LU 

U 

15X2 

127 

974 

18X0 

15X1 

15X1 

2ia 

4X0 

4X0 

13X2 


-23JI 


166 

tfl.75 


1X52 

til 


Z0J 

4.1 

t203 

202 

7232 

JU 

IH* 

dX64 

3J8 

w 

13X5 
10 


BllO 

Q.76 


d268 

t5.0 

d3.47 

9.29 

X86 

5.0 

t«l 

ZC.5 




.06 

dl.43 

dX43 

TX14 


117 
C.D5 
275 
L48 
X65 
T3.07 
5 2 


tL79 

X54 

20 

13.9 

17.43 

L43, 

Q7%^ 


|3.07 

TX69 

tL69 

L4 

td7.6 

t5J 

1S.B7 

#2 


4.6 95j 35 
3.4 10.7 42, 
45 3.9 6.6 

12 16.61 ao 

3.0 Tfl 73 
X6 142J 69 
33 7la 52 
52 01)3- 
« 153 
22 13.91 
25 8lffl 
23 15.41 

26 17.0 
21 10." 
24D.ll 


3Jrt 


U 1JA 




9.6 ..., 

29! 9.1 65 
2l|l3.0 5.6 
X7 

3X15.8 32 

5.0 83 4.1 
2316.4 4.0 

10.4 55 27' 
271114 4.9! 

9.1 
10 1X5 

2710.0 
5.6 75 
17 133 
22 93 
23119 
27105 
65 36 
22126 
28 9.9 
2415.9 
3.7 10.2 
A0 9 2 
27128 
18 1X0 


LW 9.7115.4 
2Xjl26| 5.8 


L4 fl 6|69 

3.0121 42 
2015.7 4.8 
3.9115 3.4 
29 13.9 3.8' 
16 16 7 5.7: 
16.9 

4.1 102 
28125 
0.9 1X8 13J 
17128 35 
28127 « 
4.4 6.7 45 
625 f7.B - 


4.6 


1X0 

3.7 64 4.9 
2® 236 32,. 
L7163 56 [Jaa. 
X717.6 52 
2613.4 45. 


129 9.0 
2910^ 
4.41031 
25128 

3.8 10i 

5.9 4l 
23111 


CHETffiCALS, PLASTICS 


Mar. 


Jan. 

Apr. Aa&i 
Sept Vor. 
Jtuy Dec. 
June 
Dee. 


, Oct. Hwreosps IQp. 

4.9 [Apr.l OctlHeclroaiillarh. 


Aug.aec.Renbtb!0p 

gnersv Seii 10p_ 

July Jan. [Ever Heady 

June Nov.lFirnell Hei 2Cp 
July Jan.lFidelibRad.lDp 

Mar. CttJOEC Z 

Nov. JuB.fGokinnglte_... 
January IfiigftiantLu Site. 
Oct Apr.ucMi Stroud 
Julyiljarejw Scots. 
OrL|LepRe£v! _ 


July MLj-LEiKtric. 
cly Unirbead. 


Jc. 

July|N'e--man Icds. 

May NewmarV Louis.. 
Jap.Nonsaada.29p. 


Jan. Mayj.Xinu NV F12&._ 
C<ct May Albngot tFiL-on. 
.Nov. June Alginate lads-. 
(jau. Apr. .AUda Pack 10p._ 
October Ail'd Colloid 1 
May Sept AncharChem. 1| 
Sept Apr. BaUtW.W.i. 

July Bayer AG. Dtfiti 
Oct JanuP " 7' \ , 
Not. July BreDtChems lOp 


Feb. Ai^l&it^^Llfe 


June Dec. FIsom£ 1._ 
Nov. HalsleadJ.: 


Dec. June BturelJ5p. 

Jan. July Caries CrgdlOp- 

Jan. MayCatalin 

Dec. June CibaCE»7i*%lji 
Mar. Sept Do6%Gnv81fM. 
Mar. Sept Do.BWCav.8M5 
Feb. Aug. Coalite QwniBp-- 
Dec, June Coales Bros— — 

Dec. Jane Da’A'NV 

Jan. Jane CrodalnL lOp 

March CIystalate5p — 
Dec. May BialOT Pladic*.. 

|Not. May Farm Feed 

Dec. July Federated Ch.. 


May 

Aug. Feb JHksn. Welch 50p., 
one HoechstPMS. — 

June Dec. DoJhUOWiBla.J : 
Nov. April bnp,Chem.d. 
Feb. Aug. DaffSH.Q. 
Feb. Aug. LankroQKin.. 
Apr. Nov. Lapartetods-SOp J 
November Norsk RSrJffl- 
Jan. Apr. 

Apr. SepL Ransom WnLlOp 
May Nov. Rentoldi 10p„ 1 

Dec. June Rcrenex 

Apr. Sept Scot Ag Ind £1 „ 
Feb. Nov. Stewart Plastics. 
May Jan. StoreyBroj.. _ 
Apr. Oct Wanfle 1 Ber. 1 lOp 
Apr. Nov. WilIow'.Prn 2Pp. 
Jan. Aug. Vorts Cheats .. 


14fijtb0.75| 
•'1244 


3.CJ 7.3l 7.0 
X^ 9 311X8 

1 4 7 1 an 


3.6* 65^ 


Jan. 

Jaa, 

Jaa 
Jan. 

Jaa 
Feb. 

Jcly 
Mar. 

Jan. 

‘Slav 
Dec. 

Apr. 

Ocl Aen:; ua .vaip 
July jBajPKsseya) 
Apr. Nov, 

Jan. Mayfee 
Feb. 

Jaa Ji 
June NovJReyroilea 
Jaa Juae| 


SeptlPerehi-E3cer to: J 
JulylPetbtwRidgiOp | 
Dec.lPh£ips Fia.5>4*i 


|S , nrmo.«te.50p 


7.8 


9.1 1 Mar. 


itJv. ScMestGH) — 
Scott (James) — 

July Dec. SoayCaYSD 

i June Sotted Diflsn.5p. 
- StnrUiG.il8pZ 
Apr. Nov. Mefnrionf 

Apr. Nov. Da A'N V 

Dec. June Tele. Rentals — 
Mar. Oct rbaraEted 



Jmtecfa lDp 

ScimfiSc 


Apr. Utd. 

Sept TanU GoW_ 


ffesur.^Ovie.- j 29^ 
45 ! December RiStwrrjiEI 5p | aD 
4 . 'May OctnrclewIfF.cJte-l 5 E 
220 | January JW-. -!nii . H 1 120 


Sept Westfonh Sect. 




Oct Aps.lMeacittSp 

Oct AprJH^a*5p 

I Apr. JtJvyctfijmdfiSr- 
Sept MaftHrnffitSap.! 
Mar. Sept.bBtc£e!lSM: 
MoieOUaOp 


Aug. .MayiStar-JiHiSte— 
July -JaajtoBaifg.- . 

— {Motor HbL-T 

.Apr. OrtJXeemrad 

Jaa June D«aiB 'JaaHdgs. 

October Ncvrab;ea_l 
Jan. T -"" v -— 1% 
May Not. Sevuar ' 
June (Vtbsb's 1 
Sept Dec.<N"£ue 

H ay Jan. (Osborn 

an. Junejftglc-Emriitetj 





QsrsesSim.il 
:E3aInd5_: 

iliSsiGB.) 

Apf.jSeccrd Sjdgwjr. 

'sssss^i* 


May 
Sept 
Nov. 

Oct 

reb. Au_ 

Jan. Jun 

Feb. Au? .]&;!& cs5ci.50jtJ 
Os t Ma;. iSobiisra CTSti 
Jan. JunetRoot HarVaKa 
Nov. Apr.[RttiH-k K^- 
Jan. aarxenoa 
OcttearJkG..... 
LVov. ApriSenioifisg'g 
r Feb. Aus-Back- 
Oct Apr.^kakcspleXV 
^ Joae^ ^awFn^g " 

JuMpimOn . 

Jan-fSoOGroun 

tt!amU 6 p- 
_ . . AJacfcnm. 
?.£ar.{SpennrCItaBp., 

Feb.iS 
XOvJ 


Jan!sta-.^evla3L£L 


Apr.|S’jmf-: 

.Nov.;TCJLGrwp_u_ 


Feb. AugJTacel 


(Jan. MayjTsyte^slifeter 


(Jan. Julmwalrarit.- 

[Apr. Sept Tex. Ahr«s.IDp_ 

I May rfcyssenDmltf— 
,Mar. Sept lacuna Finn J 
IJan. Aug-rfriptei F*dries- ; 

lr..: r re,te£1 - 

ITsirfc. 


aja% 

X^13.3{ 6 ® 
58* -l £ 56 
56t TZ 55 

<f ■" 


25Xl(t43Z 
zxn «.7 
29X1 «7 
29X1 M2S 
LU dX85 
69*3 47 


6^»h08« 


acj 5.9 


U :3 » 


r«s;' JtcciNsStiM.-- . , _ . 
May ‘Tfestufs % — t aWj! 

JC 17 iftaMCl’iijL.-*-!-. 4S } 

Hr- Sfayi^ei'jMMTF? i 6*,' 

July Dk iSra-Jcs Saw* J 7a. \ 

May ■sat!K'A , ';:fc-^; *3 -f 
- - - - 

Jefc? 

June 
Jan. 



XSBLSp^iis 


-CSlMeU-: 


CR!\.Ul 262. 

35. 

56 


Apr. 

Feb.. OetiA'JS Rcwazck - 

star.. SeptiiVJ*. jb — 

Oct Apr Xsjrs&ioi Bros linl 

a*r. SeptWfc*TUst ' 

Dec. 

Feb. OctfArtisinin.aDp- 
Fcb. J'jIy.ALrtls:? 5e- 
Jc.'y Dec '.Airs Pzzmr . 

Jaix DecJAfer^rJTdza.ip- 
A =*. Feb itssi. Sitellr . 
fret Jlrj total. KcUMt . 

A-E. Ap.-.Ltd.T ; . rx: : .s . 

April iaevtaitos t aft- 
Sept 

Jn^ Dec «AroascE icy 
Sept FebrAsitiajKi^. 

Apr. SeptlA- -3 — 
Apr. 'Kbvv‘toQ3("£c'>X.l 7i 
Jul? tas-jHatSehteELX 80 

Jan. Jak-xBb l G=J=p { 39 

Apr. SepI'BGChiXl. i 62 

Apr- SeptiSTS I 247 


i 

•te i! 

.^|195‘ 

PQUm: 

Sjfltt? 

jm 



Jaa. JulylBa^: 


163: 

astrou.-lc," 148 
..6 "TAT. A' 41 
JzJy DeclBanri 3e*ter» '36 
Aogt MV^fiKkAF&rXisdJ 33 
tOO. Mayfiaigagl-, . .{ 220 


|13X2i5.44 

4X01695 


20 ?! 4211 ! 


llEXfll t3.58 


, 3.rihL31| 
[l£.ioJ t!64 


411241 
29.3 uL72 
35! 214 
T3X 


115X11 


15X11 7632 1 
I29UI, 

26 711 


Pi 21 


3X1X2 4.9 

23 136 48 
23132 46 
- 373 
X315XJ 7.9 
32 M 60 
28103 5.4 
32 lOTl 43 

28 9.9 56 
72 59 25 

A ax. 6 

S.d 931 21 

l£U3 86 

15 155 56 
3.4 119* 4J 
L9 8 .C!I 02 
67 4.e* 5.7 

16 1X2 74 
IB 1X2 23 

29 8.8 67 
36 83 4.9 
35106 46 
27 1X8 4.9 

24 8.4 76 
29 T3 ^!4 
29 9.1 5.9 
39 33 95 
X9 72 93 

%B 107 t.l 
32 62 7.8 
3213.4 33 
36 1X7 -35 
3.7 7.4* 55 , 
53l 521 4.7! 


Oct- Mayj3Mi»a<3ad^J- 70 

Feb. " Asr.-2cesfcaa X* 380 

Jan. July jaeEaaCcji lap- [ X4 


\ 3 iAzx. 1 

r.iSwjiir^i 1 

cra-i«ic.TlaapD . 1 


Oct MaylBeCohell .-(124. 

Oct SUn^XeidiL-. U 


(Mar. SewuiEn 


Victor Pnatrs*. 


July FebJUta. 

Duly Jan.lpc.Wira 
pan. Jun^Vtckerail 
May 

£«■ 

(Nor. 

Mar. 

Dec. 

Apr. 

fe 

Uan 




JulymardtT.Wy. 

JimejWaraWiig 


76 I 


ENGINEERING, MACHINE TOOLS 


CINEMAS. THEATRES AND TV 


Apnl 

4.3*103 [Oct June] 

10.0} 5.0 {Apr. Dc 

.-\pr. Dec. Do.'.V 

May Not. Artves: Group.. 
June Dec .-UranSwCci. 
SepL Feb..yientE'BaL'!mr 

Oct. Apr. .UIpaWG 

April Aismn'aiCorp. 

Jan. July AmaL FMttr 

Feb. Aug. AndatScfedeSp 
May . Oct Angln-Swis*.. _ 
Oct May AihtI 


Jan. 

Mar. 

July 


An 


May 

Jau. 

Dec. 


iaTV-A’’ 

(Grampian 'A' 10p 
OctlHXlv WdMP ' 


Dec, 


July RediLTVPRf.£l- 
Mar. Scott TV “A" lOp 
Oct April TridVIVA’lOp. 
Jan. July Ulster TV “A". _ 
Dec. JuneWW*irtlTVIOp_ 


llt43 


DX2 TX62 
769 


X91105j 7.6 
261 03 5.8 
25 10.9 5.7 


16 15.4 55 
19.6 16.4 
5.0 86 39 
IX 10.6 336 
3X154 32 
4.9165 6X 


DRAPERY AND STORES 


Mar. ' Aug. Allied Retail lOp 
Apr. Oct Amber Day 10p- 
June Aqaascutum 5p_ 

June Da‘A'5p 

Apr. Jan. Audiocrunic lOp. 
' ug- Feb. Bckeris Sira. lOp. 
June Bs?aeiatJl‘A , _ 
May BentallslOp. 


Apr.gftnn & Congip. . 


Sept Boardman SO. , 
January BoIbxiText5pL- 

Dec. Apr. Brenmer 

July BriL Home Sirs.. 
July 

Apr. . . 

Apr. Do.'A’NVSOp- 
Jtrne Dec. Cantors ‘A* ap— 
June Dec. Casket (SjIOp— . 
Oct Apr. Church — 

Nov. Jan. Comb. Eng. 

May NOT. Cope ~ 


Jan. 

Dec. 

Ort. 

Oct 


45 
5.7 
36 
6.7_ 

7.0 IJan. 


Oct Cornell Dress 
Not. Comts'A' 
une Corrys 
(July Jan. Customagic 10p_ 
July Jan-lpebenbema 


[June Nov. Dewhlrat 
Oct Mar. Dtams Photo lOp 
August DolandiGeoilOp 
Dec. May Ellis A Gold &p— 
Nov. June Empire Stores— 
— Execute! 20p — 

Jan. July Fairdale Text 5p 

Jan. July Do. 'A' So 

Sept Apr. Ford (STunJlDp. 
Mar. Sept FonmnstarlOp- 
Foster Bros. 


June Dec Freemans iLon). 
Apr. Oct GelfertAJjZOp, 

July -Feb. Goldberg A 

Dec. May Goodman Br. Sp . 

May 'Nov. Grattan Ware 

Mar. Dec. Gt Universal 

Mar. Dec. Do. ‘A’ Onl_. 

Aug. Apr. GrtifillettslOp. 

HaliAEari5p_ 
Jan. June Hardy (Furn'i 
Jan. June Do/A'NV 


Feb. 

Apr. 


Sept 


. Not. 
June Dec. 


OctHenderaon 62 Bp J 


Dec. 

Dec. 


not. ££& 


Sept Apr. 
Jan. Sept 
Sept Apr. 
Jaih Apr. 


Jan. 

Feb. 


July 


112-El Ml 
60 
51 
34 
46, 
4.4 
4.7 


Jan. July 


Feb. Oct 
Jan. Junel 
July Jau. 
July Feb. 


Feb. Septl 
Apr. Dec.{ 
Sept. 

SOJMar. ' 


|HateneLon.llte- 


luesA . 
B'lOp- 
tSpl 
tarmli , 
House of Fraser. . 
House id Lerose. 
House Sean lOp 
Kaon Mil iOp— 
[KomckHld5.10p 
Ladies Pride 20p 
LeeOaoper_..- 
Uncroft K Hb . 
>MFI Whoase lOp 
|Maple3)pX. _. 
iltarbihpeocer 
Martin News- -. 
HtuluFait 10p J 
SJeiuiefiJ.i. 
iMkhael <J> V)p.- 
md.Educat^i). 
Morris Blakev.l 
[Mtahereare tup. 
(NSSNewjltte^, 


June Dec.fOwenOwn 

Jan. 

July Jan.tPetffls Stores ii„ , 
Mar. SeptJpoiJyPecklOpJ. 



12R 463 , 
26?jhX73 
" X24 
X24 
3.25 , 
d0.76 1 
3.77 
0.96 . 

up 


39| 66J 45 


Ashi-aci_._ 
AssJriUstlDjp 
Jan. July Aisoc Toohn: 
Ocl Apr. Astro Ind'i ID 
Jan. Juh- Aurora HkJs L_. 
Mar. Sept Aosta 1 James'. 

December Auto-Oil jpf 

Jan. Apr. A rays 

Not.- May BabcockiW — 
Dec, June Baker Pert POp 

Apnl Bumords 20p 

Nov. May Barton & Sons 
May Nov. Bate(Wm.i30p- 

Apr. Dec. BeauJord !Cp 

„ — Beeston Fni Kipl 

Feb. Oct Bevan iDF 1 5p_. 
Jan. June Blrmid Qualcast 
Jan. July Binstra Mint _ 
Aug. Feb. B'bam Pallet lDp 
June Dec. HacSnr'd Hodge. 

October B Lakers 


ij a 


Apr. SepL Bonrer Eng 2to. 
tw Dec. Boult wiWm Up- 
Feb. Sept Br&han Mill IDo. 


Sept 

Oct 

Mar. 


36- 


X4135 
22 631 
XQ 18.4 
4 64 
6 7.9 
19*155 
5.0 9.7 
52 6.9 
33 8.8 
02 22 
17 15? 

4.9 5.7 

3.9 65 
20111 
171 9.6 
31 7 2 
52 4.7} 


IJan. June 


Brahma Mill lDp 
Brathwaito£l_ 

Erasiray lOp 

July H house Dud 10p 
' British Northrop 
BritRoUmakers 
Ent Steam alp „ 

Brockhwre 

Bxwr’s Cast 5pi_ 
Bronx Eng 10p~- 

BnxAeTuo! , 

Brottob’dP 50pJ 


Apr. AucJBrowu&Ta*»_ 
Feb. Sept Brown John£] 


Sept Mar.|BuIlocghaip.^_ 
May Dec. Burcess Prod. __ 
Feb. Aug. Bnueriicld Hvy_ 
.Tune Feb. Csmfort 1 Ena ifib. 
Jan. June Capper-Neill lop 

Jan. Aug. CarcloEag 

Oct May L'fiitwnghlR. Up J 
Feb. July Casuna !0p _ 
Nov. June Central Wagm 
Jan. JimeKhaljneniBlL, 

Feb. July Chemringap 

. . - CljistyBras. 

Jan. J une Clarke Chapman. 
Jan. May Claytoo Son SC 
Dec. May CMoni (Chi . 
Aug. Feb. Cohen iA)20p_ 

Aug. Feb. CompAIr 

. June Dec. Concentric iOp— 
Feb. Oct COotW.SheLM 
Ocl June Cooper (FrilO 
t Mar. Sept Cooper tab. tl_ 
Mar. Aug.CoRievroft20p. 

Aug. Feb. Cropite Group 

July Crown House_ 

I {June Dec. Cummins 78flH_ 
({Dec. Apr. Dunks Goverton. 
(Apr. Ai^. Dsriarthlny.5 
|Oct Apr. DfS-AUetA'l 

Apr. Oct Dsvylnt. 

February DrisonlOp 

June Delta Metal 

Dec. Deoala JJ1 lOp- 
July ber. tend Up - 


t368 

*351 


May Desoutter.-. 

JuneTVucale Steels. _ 
Ocl Bunlordaiiott-. 
Dec. Dui 

Juce'Edliro [Wtlgsi_„ 

i>lEHJou<Ri 

Aufi-jEng. Card Goth - 


h3 77 

e}J 8 

gj.i 

_«a.92 
q b- 
‘ tj .45 

43 


X«12X} 


g4 2 


6.4 


3.84 
4X1 - , 
14.76 
190 , 
t232 
2-1 . 
d244 


X28 

0.57 

tX55 

6274 


Aug. Eva Industries- 
Oct.lEramided Metal 

OirtlFairey 

llayjFiasider Lire AM 
Aug. Firth tOI? 10p_. 
... , Apr.lFlaidrtre2Up_ . 
Feb. Aug. FolkesHfouvsn 
Dec. June! Francis Inds.. 
Uan. JanejGEI IntnLSOfi 
Dec. JuneVG HP.Gronp£L. 

_ , vtov. MayjGanlneriLi- 

7.6 Jan. JuntlGtoiL Comer IOp 

Jan. CictlijeaXotBailUn 

June ttoc.lGlmwd 

July ntc.ii}onm.Jtitmsi-& J 
Apr. SeptlGrah'mWoodDp 
June (Granges KI0P_. 
|oct aaiLjGreeubankliip-. 
junerC-reen'tEom.. _ 

MULU 

JuncJHadenCarrigr-. 



Oct HslIEflg.5Sp_ 
July! Hall MoUtew 


23.3275 { 35] 59{ 7.4 


«X0lgl0X2j 46 57 L5 


18 1C tlQ3 


1£J9) 12.03) 3.01 5.51 9 3 


4.EI166 


6.94 .38 7.6 5.4 


9.71102 


[ uue-gamg ffri Q-;l3p . 

JuoqWeeksAssoelOp 
42-Ja.t MayWeirGrcOT — _ 
42 [Apr. SeptiWeilsaa&g;. 

Febu Aag.kert'aBKa^I 
reb. JamWeytenEcg'g. 

Jon. JuaelWhenoe , 

Jan.. Aa8mhe*ayKa.S= 
Jaunary jWlatehwse :0p". I 
Jane JaE.|F6iaasi'W’r.._: 
Dec, MavftTnB&JxsSp 
May tenKEtaa. Tools! 
July Jaa}5alsrjHa^«...} 
lane Detjffolrton Dse IOp 
Apr. NOTJinweUFdj.IOpI 
Apr. Aug-pCoodiSW '^p. I 
Oct MayjVTh'seHlEi alia | 
October (Yoanj A'sfc&Y | 



Oct. Mu-, BJvroaied rax.. . 

Jen. ‘JufrtgKss-X: hh„| 2S 
Feb. Ocl iB'eix .tioviSep ISy 
Apr Sept [flizn £ ibt'tR SC;J 139 
May OctiExekLF! cCdja...I 72 
NoviScdieotelh;:.-: M 

RiyUsrxNL'ii aa-j. 
JiiMixtejr & Sonia . j 
N cviBocM&eK.->r50p 

JuMixts — 

FeVrA-NvfScrt K ISC® 

Jaiv JnuiBoiMteJCL— 

& SgBSffi!"* 1 

Oct 3i^dant=sspr^.'jajp .. 

Not. 

lJuiv JaruBridcnn^Sc 
Feb. SepoBBAEA — L— 

AS*. JlRl Cat I. 

L AprJBrtLbd'lE 
- ^SitaeXCflsrti. 

Jaa. JjneltetS-phBaJBp- 

Jane NovJBntM t'dx 

M»> OcUgftlttS 

Nor. MimB E.Ptsp SA2- 
Apr. Sept (B-tt'c ?£. 3r lip. 

Not. Juae < BrocLi Cat sip. 

July iUwi Be-. ,‘>»l 
Oct K^RrosSBS^'lKnii:. 

VI Z’ i44S.‘ FeS/Evn-crtaa. ... 

% (122 ‘Apr Dec ^uredeaesp.. ...- 


933to2l 


II 


27 




lii 


Jaa. 


ManBcty Mbte r7%to{ 
Jane Fcb tC.B-lstf !r 'Op 4 


47 


Mar. Nov .Kuetiri 
Use NovjCwnvlSte— . J 

.Dec. 

{Jan. aajlC^K L^hrarietf 
Feb. JautCaphaftaUfc 


Feb. XisKCsylM PruLMc. 
Mar. Dae Xferasiata* 
Jar. JurefCarircs irdj __ 


». A-ag^Ci 

As jus: tCgrcmc tat 
Jaa. JuifuntaLMijr. Up. 
Feb. JuWCcEtStrcrM 5pl 
Sept Feb.£KSe»jy*p..- 
Apr. Se^F^sttTSKr W? - 
}Oec. JtrtyjCaaetehnfrp 
Jen. •Airg.Kkaab'iiaEBllp. 
Kay ,\avJOai;c*Mes ^9 


April AngjOumBtfei^ 


Apt OrtiCim-XieTiOp . - 
Sot." JttsJOostitf M.8M 

Dec. Adttaasbacp 

Jan. Jojwparte-^MwcIf 

mar. CtttA^aagh'3i2Cp.- 

, . jJace Dec JCtfie-EXt*. 

4.41DCC. Jnce .Coaws: Group- . 2 Z~ 
42iJtt» OOT.pspfcStebafel 
•HrJtoSJ). ktetlGroSl.-’ — 


.3 7 ! Apr. JuMGcet StahscJ Wt 
Sl8 fJuue Fcb.teopt^BEuSp- 
_ }NQV. MayKbpjttaJCn^, 
75 Apr. SejajCcraj L«. iOp -! 

37 ;Jan- . T ci> 1 veral; — f 

S3 {May Dec jOm.-te yWye?'" • 


24 


10:7{ 


3.0\ 9.3^ 


FOOD. GROCERIES, ETC. 


Jan. JuneUdan roods !9? 
Dec. Ju ly .Lpne sal D IQs J 
Jan. June Aa. Biscuit ' 

ACT- Sept Ass BriL Ft 

Feb. Ocl Asl Dairies 

Apr. Not. Ass. Fisheries— 
Fea. Sept. Avnna Group ap. 
May Nov. Bank tSidnerCi 
— _ Barter k D.lCp- 

Apr. Oct., Barr 1 AG^- — , 

Jan. Aug. Bassett ^Geoi ___ 
EJb. Sert. Batfen York IOp 

iOet Apnl Eejam Ii!p 

"sepLabbyiJ-ia 

July Eisaop's Stores- 
July| Do.“A“X/Vg 


life Sfii 1 


X6J 8.6 
23125 
zg 9.1 
7.« 7.6 
J12X 
28^114 
8.9 
15 1X0 
16124 
2X1XI> 


06 15.6| 
3.4 83 
IX 371 
24 10.9 


ig 6.3(12® 

P® 


3.1 lO 

24 Ilf 
2312i 

25 t , 
19 1Z8| 
5Jf 5M 


3.0 1Z0 

4.0 izffl 
33 9.« 
8.7 46{ 

lb 87 
3.1132.01 

nia 


nuj 13.66 


-s- a 


. -- 7509 
13X1 4 3 
13X2 T253 
13X2 7352 
. 4X0 t3.01 
13X2 7341 , 

« gri 

. 6.4 7249 
1332 gl.22 
1511 
29X1 
111 *8.04 
4X0 fi5 
1810 15.1 
41 ThO.97 
238 1675 
4X 15 
213 176 
L6 QllTiJ 
LU t20 
L1I 73.85 , 
15X171X32^ 
4.10 7.09 
4JD th432^ 
U 15.76 


iSS 35^' 


591 7.0 1- 


Mar. Sept Fitch LoreO 2)p_ 

Apr. Oct Foi's Biscuits 

July Dec, Freshbake5p 

[Dec. July GatnratSec.-A"_ 
Aug. Jan. Giais taave- 5n. 
(Jan. June Goldrei Foucard 
HadWtTsPXOp. 
Dec. Ju]jiHjjhgjteaJ53p_l 


[Mar. Aug. 

JuliiSjitnc 


Dan. 


ucl Agr.UasIociu._ 
34rJe.5D. ^ 




153 
20] 94 




J1Z2J 
4 lOJH 
24 IX &| 
22 120 
45 64 
55164 
23 54 
45 74 
3.41X4 
36 7.3 

3.8 9.6 

33 7X 
35 19 

34 7.5 
0.6 175 
2.1 85 
3.7 10.m 


xa io.6{ 

21124 

25 63^ 

2215.4 

9.7, 

16 121 
23110 

nil 

23.74 
35 9.0 

27 6.3 
17 153 
42 - 86| 
17 


SepL Mar. Brit Sugar £1 

, May Nov. Brit Vend' g lOpI 
1 Jan. June Brooke Bond 


Dec. JunaCadhaivSch'p?.. 
Muse JanJCari'sSiaSngL. 


25 

63 

65 ■ 


Mar. Aug.k>»iiiian-_'_ 
ay QiSurdDsmej 
ay Dol-A-KN 
Dec. May Cullemlflp_ 

;Dec May Do.-A'ajp. 

[Jan. May Danish Bat-Wa 
OctEaTOwodUBSi!. 

, Eiiw r dsaic.C^j_i 

pan.. June EnjlandW E<sp 


Jan. AntP. 

[Apr. Sept Fisber(A»5p 


_ Kraft SZ50 
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1174 _ 

2J.S 3.78 
9J 4.63 
15 J? 2. 72 

2fii 065 
lclfi 

23£ 296 
267 Tl.3 
12 OM 
54 20 
Ai 36 
4?td3.64 
205 112 
65 0.4 
11) S3.65 
aKt2.es 
175 QlOc 
29.U x3 ■ 

16.7 061;%; 

674 - 

415 289 
371 - 

|13l3 g3.49 
1511 1U2 
20 S lOJS 

20.4 t3M 
1312 4.32 
311. B- 
111 1222 
18111 227 

b*dL29 

1312 t93B 

Bi L65 
9A 12.44 
i5U i7.J 
■Milt 7.m 
iiyo.5 
M4.55 
J5JI El 33 

974 032 
2 3£ 4.M 

9JBC.41 
112.02.8 
41 1.62 
81 138 
LU 4X1 
. 3B 17:03 
1511 tS.64 
1312 3.95 

in ,n« 

1513 03.3 

6.9 SO 
S3 tQ!7c 
- 

8751 — 

£9 4.33 
S-Udi.6 
23? 603 
BlOi £3.48 
1312 fii.91 
1312 el.91 
2921 262 
20.4 1L07 
2C.5 5.2 
41 tUJ, 
U.: QBli^ 
413 t432 
312 gSiil 
Biafiws, 
I322|UJ120cj 
lil) 92.M 

an n.u 
1312 t462 
175 21 
253*112 
25 6 =U2 
fl.6i 
238 91.62 
OJriiL9Si 
il t4S5 
IS 15 g3.t»4 
^111294 
E13 dLO 
111 28 
29.0 3 22 
SJAtdl 96! 
1511649 
*■31 1346 
1312 1219 
Mil il.52 
25* t3.17 
1511 73 
B12 t2.4 
l ltl0ffh3. I >l 
23 9)1523 
975 Q>4s 
286{t&.7. 

dt.0 
20.9 90.7 


P 5.8 
22 

-4: 


I 

if 

if 

2o[ 


112.7 
. 8- 7 
0.904.5 


2.4j!0| 


I 

II 

1 

24 

33| 

4.0 

4.6j 

2.b 

2 2 

tlj 

TKlj 

0.1 

Tflj 

L8) 


>3 


13.6 

. 70 
11 9j 13^3 
3T4 
«1 
61 
69 
17 i 
7.6 


£ 

134 

3.8.0 

25 

1L0 


3-n 
3.9 
33 
9 2 
183 


2.4 
03 
45 
2.3 

14.6 
25 

3.2 
a.4 

7.3 
65 
35 

3-1 

£6 

2.0 

IS, ... 

5.6 ILti 


123 

5.7 

9.7 
43 
7.0 

105 

A1J 

9.7 

35 

5.6 

53 

i 9 

103 


6.4112.1 


?0-0 


14, CH 
135 
2L4 
671 

6.1 

,19.0 

iJ:S 

?.9 

17. 

7.M 

3.6 

65 

14.3 

9.6j 

,£U 

a® 

8.2 

lo.a 


95 

6.8 

132 

£2.4 

* 


9.1 


144 

134 
24 

15.9} 

124 

7.7 

4 

13.0] 

i^ 7 L 

m 

14 8.9] 
465jQ0iJ 

d 74 


24144 
74 2.7^ 

4.A19.a 
24 7.6] 

HilS 


6.4 
6.0 

Ift3 

25 

54 

£8 

8.9 

8.5 
43 
63 
75 

23. 

£0 

46 

2-6 

87 

5J 

45 

93 

53 

52 

7.4 

£2 

23 


13.0 
£3 
7 A 
45 
£3 
4 3 


8.4110.7 


£9 

49 

& 

1495 

40 

94 

4.0 


INSURANCE 


-/''I 


«rMndi 

¥tiA 


Heck. 


Jan. June RwriMiC.T)— 
Fcdi. July BrsflUuU Bd. li^i- 

May -Sent Bnuumip^ 

-F.5L5J5. unnhtMdAmSL- 

Nbv. Jfoy Cjsnm. Gukin ! 

Jan. July EajJeSm 

June Dec. Enan GZgiiCiic- 
filay Equity k law 5p. 
Jan. JulylGra. Accident-. 
Jan. May Goar* as Royal - 
Ramhrolito-.— 
Jaa. July Heath (CEJfiOp- 
Oct. . Mar. HogtBobiMea- 
Dec. . Apr. HowdwtAHflp- 
Dee. June Legal* Gen.5p- 
Sept June Le.£Gdffq- W 
Nw, . Kay Lca.iMcarSp- 
June ; Oct L«BMll8ltMJp- 
K’or. May Mittbw Wr.lSp. 
Jan. ■ June HiariH]dg&3JD. 

- • Hfran [ftrtfiSpJ 
Oct -June PeariSp™ 

Iw. Jane Phoenbc 

Jan. May Pitnukat’A"^: 
Jan. May Do J B w ^_ 
Now. ■ MayjPmdentfilSp^ . . 


Nov. . May Rein 
IJaa. May Roya 
Feh. Oct Scdc Forbes lOp. 

Oct Apr. Stent erase 

Jon. July SunABiaocaCL. 
June Dec- Son L*5p_ — t 
April TaisboMarEDR 
Sept May TrwJelndemnay 
toUu.Se.Dt TroTeien32#0_ 
Dec. June wiKis Faber*— 


£8 


220 

£12% 

111 

108 

£103 

116 

263 

177 

185 

412 

126 

129 

309 

J03 

93 

60 

188 

126 

54 

194 

198 

308 

US 

US 

300 

296 

225 

09 

395 

68 

£10 

115 

£29% 

19a 


4.10 

[12.64 

33) 

5J 

L14 

If 

231 

7.47 


an 

QBOv 


41( 

6.84 



291] 

g549 



lb.il 

0<J% 



lu 

544 



LL 

17 ?5 

- 

ill 

13.27 


15Ji 

hU.« 



i* Hi 

(13.0 

31 

« 

L9 

15.52 

ISO 

41 

5.8 

UJ11 

14 65 



3^9 

23 

13J 

14.64 


69 

13.76 

LS 

4H 

18.114 

25 

Ui 

h573 

\7 

— 


17 

61 

11(174 


li.ll 

tB.42 

_ 

iiOJ 



liU 

14 M 


<1£ 

15.41 


4.K 




15D 

+13 39 


JJi 

t8-59 

L7 

91 

5.63 

4 

I3.U 

1164 


1-U 

2.79 



25.1 

QUS 


4 1C 

1683 



23 

C?£L0S 



— 

b7.0 

2.4 


,TM 

(*¥T | Gr's 

£(H 

C0 

9.6i 
JO 
951 
7.8 
18.7 

7.2 
fa.S 
72 

33.4 
49 

6.4 
6.0 
£6 

5.6 

7.3 

9.7 
6.6 


he 

ff.sl 

ZL21 


m! 


9.4] 


4.6)164 


PROPERTY— Conti nn ed 


OnMcaA 

?SM 

Apr. Sept 
July 

Apr. Dec 
Jan. Sept 
Jan. Apr. 

Stay D« 
June 

November! 
Jan. July! 
Sept. Kej 
December 
Apr. Sept 


October 
_ July Jnn 
9 71 Aj.-ril Dec 
‘Jan. July 
Mar. Sept 
5Tar. Sept 


Stack 

lEtantcedr _. 
[DranN'otMiun. 
JPraieTOl Erl bp 

GilraiclOp. 

IGIAdi.cM See; 
[Gt Podiiad 50p- 
GrecniR ■%.— 
|Greeacoat 5p._ . 
HamccrrOD -.V . 
Hanks IndTslT. 
Hailvmert- ton- 
HSXand. HRS. 
Imi> Rroj-enj .. 
Ilnieienropcaa ISp 
IdtIRtHH**. 
tJerrosnlami .. 

LandtKH-snp. 

iLard bivcs: 

UJudSecs 50p . 


9.71 


26.4 

4 


11.7 


MOTORS, AUtCRAfT TRADES 
Motors and Cycles 


— i - Brit LeytoadSOp 
MrJa5.D. Gen.Mta.Gniau 
Jan. JttlyLatnsCa-ftp — 
July Mar. RelianlMtr^p— 
Sept May RatoBuyceaD- 1 
May j\'olvo5r50— . 


26 

310 

37 

& 

£19 


30.8 Q25tc 
475^-? 
775 _■ 
209 t35 
173, Q12%! 


Commercial Vehicles 
Nov. Jane Crane Freeh, top 26*2 4)0|tb2J5 
Feb. Aug KJtP.tHMaii— 41 267 733 

. August Fodcnfi (S0rt^_ 25 26.7 0 65 

June Dec. Peak lows, top 8 24.11 £65 

May Jan PlaiJwu , — 86 13.12 C6.49 

Oetfi’«*77aiiariOp. . 29 9ij 1L74 


gp«lr 

32 

7.6 
7A 

3.6 
47 


2.0! 


5.1 


125 


S3 — 
^ 4 -° 

39(125 152) 


11.61 

93 


78 

153 


63 


Components 


Jane Jan 
Feb. Joly| 
May Nov 


45 M uly JanJAssoe-Ei^.^- 


3£ 

4»LlsnT 


Oct 

Oct 


June 
Aug Mar. 
June 
May 
Jan. 
July 

June 

Jen. June 
. Sept. 
Mar. Sept 
Way Dec 


6.4 pan. 
Wan. 


[Feb. Aug 
May 


Abbey Panel* — 
Airflov&ffaB- 
Armn'ogfia.lBp 


]Aotas»Oi>e. _ 

BtoetneiBna.— 
Brtnra Bms. JOp- 

civumDcwanro- 

DowtyKJOi_ — 
DauJopMp— 
PtgWReheHja- 
Hnna.5ndthJQp 


Roocbla 

K^rifc Fit fades.. 
Lucas In ds.£i-— 
J&pt. Apr. Sloefefis Robert- 
Wan. Jr ly Supra Group top. 

(July Feb. Inner Wfe 

IMay 'Jan. VOneLBroedea. 


32 

lift 

d2.6 

3.6 

12.5/ 

36 

1511 

tri4 0 

Ll 

17.1 


209 

1132 

5.0 

63 

65d 

U 

4.02 

3.4 

7.3 

53 

J9j 

Lte 

5.7 

5.0 

36k! 

s t 

334 

$ 

143 


20.9 

0.6 

h 

7.0 

: 7» 

,238 

15.72 

L8 

113 

96 

15.11 

h3.61 

3.01 

5.8 

81 

15.11 

1337 

5.1 

6^ 

36 

3.5 

1232 

26 

102 

3 

1511 

043 

6,0 

E.3 

63 

'6.9 

3.25 

b2f 

7.4 

51 

2911 

eL25 

3.9 

3.8 

.210 

15L1 

7.36 

4.5l 

5.4 

120 

9 a 

16.23 

4.0 

S.O 

19 

4iff 

nO 76 

33 

62 

56 

286 

1325 

28 

89 

S3 

Ul 

g276 

4.1 

80 

100 ul 

41 

16.21 

3.0 

4.6 

66 

204 

262 

03 

63 


WoodbeadfJ.) — 
Zenltfc'.VSOp— 


Ganges and Distributors 


£0 

17.0 


fSept. AprfLAdaaa G»4bou- 
— Alesandiwajp— 
Nov. Mar AppleywdGrp— 
Feb. Ang Arliagtoa Bator. 
Jan. July BSGfiitUpw- 
Mar. Braid GroppSp- 
Nov. BnLCtrAutiBp 
July C.G5J. Ifta— — 
July CgftyngMp . . 
Mar. CmnetTjSp-L- 
Daria Godfrey— 



Jan. Jon 

Jan. July DuttnFtouaK. 
August Gatefffi.G.1. JL 
March GlinfieMLntr- 
May HtngerlattUp. 
Jan. JuneHartisoofT.C.'— 
Wan. July HattveiU. 

AflAug Apr. BeaijfrMp 

— Oct April HertM llt£ Grp.. 
May Nov Dd ltecCuv.u. 
Ljan. . June HurttiQsariezJ- 
uan. July Jessups top- — 
Apr. Oct. KenaiM »r. — 
Oct May tA Sendee Grp.. 

k)ct April Looten 

July pec lyooiLyoe 
| Aug.' Apr. UhBriieacrito. 

NebocDcndro. 
Pennine Sftr, top 
Dec. - Jun« Pen? _ 

Apr. Sept. F’boroBte.Mp 
— . , , Sept Mar. Pride ftOarice- 
12-jf 4.6 June OcL CcicfctH.4J.j5p 


2-Sf 7.9, 

■» ».a 

"a 




7^11.9 


8 73 
5.' 

10.6 
15.0 
14.7 
12.7 r 



-.1-1 - SepJ- Apr. 


Si. 13 1 
531 0.65 

b S'l 

2! . . 

25.9itr.259 
176 za.z? f 
15B tS.22 

ta.681 



LS 


2531fiID.;g. 

-Jii!® 1 

13321 1203 
475 - 
£3 ZD.I6 
!H3C{da.4 ■ 
1132 1.77 
1?W - 

11 an 

L7 +20 
2 . 201 
29B 136 
1^| <03 

DJI gd232| 
291! 86.66; 
2913 ttl.ll 
MTd3.8 


4 1C 
475[ 

9|h2£6 
i?ia #17.0 
C7B 05 
E9j3.45 , 

A*lZd03 
26.7 17.49 

'35.121 LW 
li.ti 1136 ' 
Hitt b? 13 1 
4.15 ] 4127 
B a 1256 
Cjfl ::7 06| 
77 5*0.54 
254^0.73 
35 433 
43^204 


June 


ReynoMsWJ 
BariOUveji5p_ 
e . — Tao-rf Leeds— 

bJflQce Vop. B'fidhimStr top 
Wectfim Jitr 


■May 


Jflljr 


50 
5 

53 

60 oJ 

161< 

19>2 

29l 2 

14 

S« 

■a" 

43 

26’ 

22 

19 
8 

47 

42 

83 

36 
£66 

60 

1“* 

51 

37 
26»z 
27 
10 

4-'j 

4-4 

65 

30 

114 

253 3 

(A 

3 

23 

21 

20 


9.91 3.6 


2fl.9i 

41 

26? 

LU 

1271 

1112 

29 II 
!5 ll 1 , 

1 


1511 


t4.4 

£«9 

a.46 

L23 

hi. 77 

U9 

5.23 

dl53 


3.7S- 

1L» 

1.25 
,025 
15dl(t<13.33 


357 


22 4) 556 
39189 , 
lfil OlOKl 
151:3557 
15U j 155 
0 SI 5.72 ■ 

M 2.12 

«it25 
5 1)1 12 05 
?Jlh0 6 

ira - 
fu 1M2 

267 201 
0^100 
M 8 10.44 
lit 0 55 
5 74 - 
175 0.62 
15 1C 123 
lj.ll) *157 


4.3 


t. 


24I12.& 

Zjjl6.6 
13.4 
. ,10.3 
25| 9.2 
34135 3.4 
2.1] 95 7.6 
R6) 

135 
135 
104 


29 


225, 


« 
9.6 
5.9 

. 41 
IQ\ 45 


% 

SJ 

103 

12.4 

055 

13.fi 

12.2 

11.6 

112 

11.6 

117 

9.2 


105 

103 

Hi 

126 

«| 


65 

6.0 

55 

4.8 

12.4 

206 

Tb 

47 

4 

135 

49 

8.4 

112 


47 

39 

5.0 

3.9 

18.1 


5.9 


Mar. Sept 
Jan. Maw 
r-ct. Mar 
April 
Apr. Dec 
Apr. Dec 
Apr. Sept 
Dee. June! 

Nov. June, 
Sept Feb. 
Apr Nov 
April AugJ 
Jan. Apr. 
July Sept 
July Jan 
Jan. Julj 

July Oct 
Apnl Aug 
Apnl Dec 
Jan. Sept 


April Ocl 
April Oct 
Jan. June, 

Aug. Jan 
May Oct 
Oct. May 
June Dec 
Apr. Aug 
April. OcL 
December 
Apr. Oct 
Apr. Nov. 

Nov. April 
May Dec. 
April Sept 

Aug, April 
July Oct 


I . 

| Frit* 

66 

85 

P 

130 

210 

15 

7 

333 

25 

155d 

138 

150 

37*2 

9n 

38 

69m 

87 

248 


DO. 5** fa*. C J £115 


R< 0i**Cri:T K 

)JV Laud 2Cp. . 
Lnu Lease 50e . 
ftaCi(\R‘ertlOp. 
I xm Ftji Shp !0p 
Lon Shop Pro?.. 
Lyntor. lid;? 29p 
jMETC - 
aariernsate; - 
McLatmo !0p 
H1KhvSec<.20p 
tfldhurttTL Ito- 
Uoonipevrnp.— 
tfucklmriA&J * 

Nnllcm 

Peach*? 

Pror Hd#. £ Jnv 
'^7*. far 4 Fin £1 . 
ProfLPan'SbJp^. 
Prop. It Rev 'A - 
IProp Sr IcviOp. 
F*d>Jae Prop, ap . 

Pj-;auaa 

KeSionai Prop.— 

Do. 'A 

RushftTomkirtf . 

Sanacl Props 

(Scot I'.’irop. top 

Secoadil'i^-lOp- 
|Slojph Fr.« .. _ 

. Poto'H.-jav OO 
SlorivCen-.ersD- 
jSuplcf irliln* 

fTowa & Cllv lOp 
■fltaBwi Park— 
'L'-K. Rrorerty — 
ltd Real Prep— 
iWarnlort In* 3)p- 

jWebbiJcnSp 

|tVnuns , er?.20p 
Fi’inSca E*ii 


£99 

£112 

401. 

210 

22 

50 

41 

75 
56 

8 

13 

70 

15 
251; 

140 

50 

471; 

222 

42 

35 
284 

47 

3 

6 

36 
331; 

371; 

76 
241, 
771; 

ms 

16B 

ISO 

T* 

41 

21% 

198 

176 

16 
81; 

19 


fl 

129.11 


We 

Net 

2J1 


|TM 
lCn|Grs 


Cl 


S3 


Piridflj3s | 
Paid ! 


TRUSTS— Cor tinned 


Seek 


Lx>\ 


I Prim s 


775 - 
1173 - 
Ul 85 
2?.U 3.55 

15.11 1.34 
112 - 
Hi J.52 
18.30 065 

4 1 12.66 
351Q29c 
1175 - 
3Z 215 
3074 - 
1810 159. 
<J 3.75 
SMW1.8 
2911 132 
20.9 

20 9(Q6***’o 
6 010% 
4.to Z32 
lai Q25' 
252 40.05 
15 D 0 66 
Ul 2.95 
767 12 06 
2 11 01 
874 - 

a 6 - 

318 14 
47= - 
216 11.09 

13.12 5.96 
Bi (2.0 
Z3.8 *2 1** 

26b t532 
49 27.0 
M.ll U.57 
1322 4 2 
98 L68 
374 — 
474 — 

£ 5 0.32 
23.8 0 32 
1311 2 34 
15J1 0; 


1512 KL91 
70 9 1 14 
b« B2.03, 
15.11 Q10%l 
12.7 bl.79 ' 
B 8,3.95 
29 U 0.73 
6.9 0.01 
4.30 3.25 
474 
11] 4.62 
9C 4.36 
?8 d0^6 

■75 

20.9 L04 


23\ 4 9J155! Dm, 


n 


4.4j 2.3,10.7! Aug. Feb 


1.2 

Ti 

T4 
* 

a 

3.4} £5 2 
16.4 
f9 0 
3.&! 


3.4 
341 
0 « 
2 51 


25 

11.2 

12 

40 

1.9 

1L0 

2-2 

0*8 


July! 


10.7 
54.4 

y. 


4.0 


2.9 28.S 

- _ I Dec. June! 
9.1 22.3 j Aug Har 


— January 

6 31 60 s! NoiemkeriAflaww A«f-.: 


6i* 
«! 
4.5125.4 


0.4 

2.0 


1LI 

Jl 


2&£ 
145 
787 
37 
:ii9 
3 1 33.4 


69 




84 


Ort. May 


Aug 

Sept. 


Mar. 

Apr. 


June Dec 


f*et AprillAnglurt'eisijip 


— 1 January 


31 

137 


3.6 

12.2 


fc.218.4 


48 6 

364 


3P42J? 


13.0 


3.5129 7 

5.5 


Jiov. July Eintws'lr-...— 
December Benylros - ... . 

Btfiwr«i:c:-roF 
Nor. Jur.elBinBeptkiT • y . 
May Dec|Bat!rri- Vi.-.l Vj 
U nion.. ... 
2razd Funi-iiS 
Jan. JulyjSrazilini.i ril . 
Apr. Aug Bndgov.^;< r ;t-. 
Aug. Mar. Sri L Am & Pc? 
.!unc Doc. Britrin 4-.«e». 

ApnljB.EI Dt. r d . 
Feb. Au&jBn: Irdi 
Dec. June BntJc'.ev. 

•>l A pr. Erosd-non^ ■ »>p. 
Auc. Mar. IBninncrla. 
December [Biyeo-jr . . 
(June Dec.p’.L0.P !m . . 
Sept Mar.lCahfcTnj;; . . 
Dee. Aufi.tCilednniaini'. . 
Feb Ort-jCaiadncup T«: . 

Do "5. . 

ICawelii!:': i:-p_ 
(C*n.i Fo.-vjjTn 


L< 

122 
0.4 
39 

A0 

I’&OJ 


5-3 

225 

331 

5.6! 

195 


35.9 

:Tb 


3.6I28.5 


251 

8.6 


105 


SHIPBUILDERS, REPAIRERS 


June Dec. Ha<hon L 5flp 
Dec. June Sft-an Hauler £J . 
May Sept. VospcrTh'croft - 
Jan. J4ay| Yarrow top 


32 

53 

74 

140 


1175 L5 — 71 

13)2 5 91 24 17. i 

26.7 e4 13 11 0 S t 
UiJ 4.13 4 A.: 


SHIPPING 


Dec. 

May 

Oct 

Dec. 

Jan. 

May 


Ang 


Dec.lCemPOT Bre' top 


May 

July 

July 


July 
Nov. Maj 
June Oct 

July 


OctUacnbs'J. I ■ 2£rp 


Apr. Oct] 


Apr. Dec 
June 


|3rit t Cun. top . 


Flriier-J' - 

iFurnasy Withy £1 
Homing .iaai.il. 


LvleSbippioe-- 
Man. Liners top- 
Idenc}- D). I' nits 
RUUor’d Cnrksil 
Nov. June Ocean Traniporl 


P.tO.Ddd.il.. 


Apr. Dec. [Reardon 5m. top 


Do. 'A' top . - 
ptunciman 'W. 1 . 


May Jan. {Sh«f Steam 5Cp. 


220 

7411 

1829 

42 

5 R 

69 

179 

14 11 

5.2 

4 1 

45 

54 

115 

.to< 

tz« 

4 .4 

1 = 

7 i 

217 

1511 

16 A5 

41 

471 

75 

142 

)1] 

9/5 

5 < 

iCf 

? 7 

25 

M 

15 

2« 

9 (1 

61 

45 

?5n 

2.08 

44 

7 

4 f 

258 

MK 

13V9 

07 

5.5 

567 

215 

a.4 

5.02 

17 

3.6 

257 

53 = 

286 

1.62 

1< 

17 

701 

134 

tot 

16 66 

74 

76 

124 

12 2 

1511 

t5.32 

23 

6.7 

153i 

180 

4K 

±2.74 

94 

* 



75 

4 1C 

«!74 

4.4 

♦ 


104 

16 

6 75 

37 

10 0 

41 

1 15 

4 73 

♦237 

53j 

3-2j 

5.9 


SHOES AND LEATHER 


No-. June[ 
October 


Sept. Mar. 

Aur. Apr. 

June DecJCedarlav 
May 


.Inhnuel;: tor 
Do. Cap. - 
iAns.rfraj T.l’s: . 
Do "S'- . 
'AjiytoAm See* 
Aaglcvlr.i D: .. 
Du A«W 
lAagloScoi ir.-. 


iiuD-'-PriSir 
ARhiBMn in: . 
Ddt’ip ST' 
Argoim -1*1 
Ashden lev 
AUcnLiEa;i Ti:n 


sr.g 

29 

22\ 

3C»a 

PS 

33 

89 

3n ; 

2B 


138 


«ii5Elrtt 

Aari.tlrLii.? 


May 

Nov. June: 

Apr. Nor\ Capital iNs-!... 


Do “S'. 
Cardinal 2K . 
(Carliol Ln>„ _ 


Mar. AugJCreHtnsn . . 
January 
Feb. AugJ! 


ICnmuluair. 
Daaaeilnr Ms-ip. 
Do iCap . Up 
Mar. DeYertjre'.urp. 
Feb. DertyT't lx.il 
Do Cap tor . . 
Uune Sep- Dirtct .oin! Ji. 
[Dec. July DoroLnoa L >:-*b. 
Apr. Ang. Drajlor. Ccn’c! 


lug. 

Aug. 


May Dec 
Apr. Oct 
[Apr. Aug.| 
Nov. Apr. 


jan 
April 
iNn.-. Apr 

July 1 


Dal on 

[Do Far Ear era . 
Dp Premier 
'Duaivert fct top 
Do Capital £! _ 
JulylDesdcc&La' .. 

(BdmbtK'i.si 

Ed 11 '. I'jrcvr 
Apr.|Edic In. IC.fl . 
Eire Ira T« 
SkIA'V.i 
E anesir.nl-in 


Nov. Junej&to.L 'aieJo'.’s 


Nov. July I 
Auc. Apr. 
Sept >!ar. 


Eng. i Intertill., 
EiH-:- 7r.-i4 
Eog 6 !»'. . 


[Jan. Sept EquirCnii Ul 
Sept Do.Defctop . 
May Dec. Bijuih Ir.:. Fv - 


October 
Dec. June 1 
|Oct Jure, 
October 
,May Sore 
(Sept. Apr. 


July Feb 


, AUftxuie 10pi._ 

Nov. J'jnejBocUiiIrLa ii 

April Dec. 

Oct • 

Jan. May 
July Feb 
Aug. Jan 
Apr. Nov 
Oct April 
Jan. May 
Apr. ACg 
Mar Nov. 

July 


Sept 

Sept 

Aug 


Mpy 

Feb' 


Ju n aGaxnar Scatbtur 

EIHoartop 

£ Shoes 

LamhenHUi23p.. 
MeeocldSBula. 
OTveriG)-* — 

PitlardGrp 

Stead i Sin A'.. 
StrwiRiFsaher- 
Sri-toaiow 


AprlTnnior'a t&!0p_ 


30 

1117 

Ill 

08 

70 ?[ 

40 

111 

11.57 

Si 

13 A 

36 

4 1C 

d 3.5/ 

2: 

15, i 

65 

’04 


SJ 

7.4 

41 

18 1C 

396 

12 

14.8 

32iri 

4.] 

709 

♦ 

10 0 

32 

211 

+2.ol 

3.5 

12.6 

221; 

Ml 

17 77 

2.1 

15 6 

24 

4 1C 

11.63 

2< 

9 fi 

48 

111 

E2.48 

4! 

8.(1 

31 

786 

T2J!9 

V 

11.4 

59 

18111 

h3 79 

4.2 

9.5 

381, 

9i 

1)70 



5.8 

181; 

233 

11.42 

l; 

ns 

24 

4JG 

mO 25 

— 

1.6 

12 u! 

4! 

1.17 

9 

15.0 


8'anl ffluU: 

Feam top - 


SOUTH AFRICANS 


Oct Mar. 
Sept Apr. 
Mar. Oct; 
May 


[Dec. June] Gee Scotiik 
Aug. Mar, 

Apr. Nov. 


,|Glir<c-<SiMLr 
[GI*a*voc !.r .... 

_ Do *E' 

tO [June Feb.[Glemyj— i> Ir.t. 


NEWSPAPERS. PUBLISHERS 

an. Aug Assoc. News 

i#v. May Ass. Rod: p. top 
lay .' Doc. B?M Hldgs. A-- 
Janunry TBeav«t'root“A- 
Apr. SepL Bran Brothers - 
Sept Jan. BlacktA&-:.i — 

(Apr. Sept Bristol Pan. — 
pet' . . May CoUlnsWiJIiam- 
[Ocf May Do. "A" 


pdSrMdrva^. 
July EL MkLAQjcd'A' 
Ocl Gordon iGotcb . 
May Home Cou cries „ 
Apr. L'pooi P. Post 50p J 
July Marshall CavJOp 
Aug. Morgan 'Sramp- 

June Men let 

July FeacoB Loagmaa . 

July tVraurd 10p 

March Sept Boatlcdgc Jr KP- 

May Oct 

Dec. June Thomson 

Nov. June I'M. Newspapers 
Duly Feb. WehslersFun.ap 
Dee. Apr.|WilsOT Broi. 20? 


Apr. 

Jan. 

Apr. 

Dec. 

[June 


Man. J 
Ucr.. Junejl 
]Dec. JnnejCapscabPp 


Aur 
:S ept May 
[Mar. 


69 

[38L3 


126 

127 

11.68 

3.2 

5.E 

8.3 

57 

ait 

3.27 

65 

5.1 

37 

27 

li] 

256 

L4 

14.6 

77 

38 

15. L 

162 

2J 

6.6 

100 

221, 

286 

1.9 

L5 

13-11 

4.7 

50 

JB« 

t3.99 

L2 

12.3 

103 

63 

121 

5.14 

1.3 

12./ 

93 

308 

zw 

3.77 

4.4 

54 

S 7 

203 

203 

3.77 

4.4 

5.4 

5.7 

722* 

41 

tIO.4 

L3 

7.2 

±5.9 

32 

U.iJ 

T2.6 

2.C 

12l 

6.0 

60 

1& 

til / 

3.1 

5.6 

7.3 

2ft 

4J-J 

3.0 

12 

15.4 

/ 9 

94 

20.1 

15.91 

25 

9.7 

6.2 

32 

Jf.Jl 

ti.U 


15.N 

53 

88 

Ui2 

12.57 

33 

4.2 

11.2 

120 

201 

t/4 

4.1 

9.S 

39 

104 

4Jf 

4.87 

30 


7.1 

23 

au 1 

201 

i: 

13? 

67 

67 

2 si 

d3_3 

3.9 

77 

5.1 

56 

69 

M2..2 

4.6, 

].i 

4“ 

3/5 

111 1.1 

85.29 

13 

2.2 

434 

214 

401 

11138 

2.7 

8.2 

67 

15 

21 a 

0.66 

4 2 

6./ 

54 

13 

23${ 

1L0 

L8| 

83j 

9.7 


Apr. Sept. 
Sep*. Mar. 
Feb. Aug. 
May Nov. 
Seroember 
July Dec. 
Feb. AugJ 
Ab 8- M«r. 
March Sept] 
November 
Dec. July 
May ‘ 
Feb. 


lAbercom W> 30— 
Anglo .Vm. In R! 
Aag.Tr-slnd.5k 
Eda-oritsior... 
Gold FIHs.P 2^c 
Gr'unns 4 '50c . 
HuIril’iCtn RL 
JOKBajMTstoc- 
ihimroscltkls... 
(Re: T.-najm -A3S(| 
. ISA Bren 2)c. 
Nov.mjMOalrRI — 
Aug.|Gnuec Gp ROJO. 


140 

450 

89 

29 

50 

225 

96d 

370 

U0 

295 

4S 

455 

52 


23 81 Qi33c 
20.11063c 
14 N «J18c 
i-w Q(x 

LiSi^c 
< 114033c 
15311 QS8c 
2?a Q24c 
4.13 523c 

u m 

1 5| QlOc 



Oct Apr. 


Do. 8’ ' ro 
June Dec. Globe i-*.«a 


[.Mg'* /ept 1 



TEXTILES 


PAPER, PRINTING. ADVERTISING 

.Assoc. Fjper _ 


Aug AuR&W^borg... 
Blay Bemuse. — •• 
Jan. Brit Printing. ■ 


fcaapnuuBsI.Sp. 
Ckt iRichard - 


Sept Apr.r-vv-- 
[Nov. JulytDRfi— 

Apr. Dec _ . 

,Sept. Apr.[Zaa Lancs. Ppr.. 


8.4 pan. 
— Plpr. 


NovJl 


iApr. Oct|aidn.Prjtaip. 

Kprf Scpt(toerakGrp.5i)p 
[Dec. Apr. 

!Oet Ju« 

[Jaly 

November, 

(July Dec-lMw OTerr 10? 


Nov, May 

uuly Mar . „ . 

Feb. Oct Smrth ir'nifi 
Jan. July 

Nos-. Apr. , 

|Jan. July Troarparcal Ppr 
Feb. Aug Tndaat Groan ... 
Dec. June fiber Walker F?. 
[.Apr. Ang. H'adJinsicr. 
Nov. May. 

[Jan. July 


24 

286 

iL6 

10 

* 

£60 

m 

«>»?% 

5< 

nn 

241, 

21.1 

tl./ 

L] 

in/ 

56 

62S 

?.lo 

47 

7. re 

321; 

LU 

17 

LS 1 

. 34 

2UJ 

2.9: 

a a 

132 

32 

29J1 

2«C 

z < 

14 1 

91 

«0 

13.97 

52 

6.7 

19 

Alt 

154 

L6 

125 

7 s * 

1274 






60 

uu 

392 

21 

ID 1 

37 

S3 

257 

a.! 

10. 7 

35 

0Ut 

1266 

27 

21. » 

Pa 

1214 

— 

* 

— 

12 

275 

• 



w 

ia 

cf>27 

208 

L3 

10J 

71 


hi 

45 

35. 

9.1 

2.93 

37 

129 

43 

4it 

15-0 

3.1 

18 5 

34 

4JC 

2.51 

26 

ILS 

32 . 

iftlii 

n? 1 

L3 

101 

38 

Ll) 

224 


9.1 

35 

-204 

337 

LS 

192 

£237, 

24J 

u)SlM 

36 

4.2 

49 

26.1 

4.35 

0.6 

11.7 

38 

100 

a 

♦— 

7.89 

05 

ill 

32 

r.*? 




— 

162 

14.6 

12 75 

* 

12 £ 

52 

23b 

26 

S.O 

7.7 

2B 

1674 





27 

15U 

dZ 25 

0,9 



232 

Q136 

».8d 

& 9 

23 

11% 

1U'« 




24 

m 

110 



64 

55 

232 

73 97 

3? 

94 

30 


217 

3.5 

32 1 

115 

43 

laio 

-uc 

ffl? 

12 

23 

7 2 
310 

48 ' 


+4 02 

2.5 

124 

42 

ac 

1299 

1.7 

11.4 

42 

J5.ll 

0293 

32 

10./ 

Z25 

127 

1545 

42 

79 

40 
13 ■ 

4.10 

1275^ 

ar 

39 

« 

114 

13.4 


13.0 
4.9 
6.2 
40 
4 3 
4.4 
7.7, 

£2 

72 

4.9 


122 

56 

3JJ 

10 

32 


45.8 


Sept. Mar.! 
Jan. Aug 
Met. July 
Kay Nov 
Apr.. Oct: 
Feb. July! 
Apr. Sept 

s._Apr. 

May 
Apr. Sept. 
Feb. Aug 
Ac gnat 
Dec May 
May Nov 
October 
Dec. June] 
Oct 
Jan. Ju/y 
Mar. Sept. 
July Sept. 
Apr. Septl 
Apr. SepLl 
Ang. Jan 
Nov. July 
Nov. May 
Apr. Nov 
Fob. Sept 
July 
Jan. Augj 
Mar Oct 
Apr. Jan, 
Oct Mar. 
Oct Mar 


[Allied Tectile.„ 
AUunsBns — 
.HcalesiJ itop — 
Scrim an A JOr - 
Biscrinx^l Mrot 
[Boca* Weeb 10 p 
[P ordStFih. 10p 
Br?ht(JoSni... 
,3riifta;- Gro5p_ 
Ent EaUloa... 
Bntktoflar — 
8uiaicrL'ab.a)p. 
CainJiDaudcti- 
Cirpets Int50p . 
Carr stc Viyelta. 

Ca«daw]nd — 
Coats Puw — 

May Corah 

iCourioulas 

DaT^cwiea/? 
(CrottheriJ 1. 
Dauion Inti — 

Do A' 

Ditoo (David: — . 
Ctrl.- Ik) 
rosiCT'Jchni. . 
HegfiasiJ.ilOp-. 

Hic-aciFst top. 

Hicfd Bra* 3p 

Jlighaa.' . 

Boilat GrpSp 
Hontfiaj . 
inrsawtbMMpi 
Da A 20p- - 


Jan. Augllngrtm lijtov- 


Dec. Sept 
Nov. ‘ . 
Jan. July 
November 


Apr. Dec 
Apr. Oct 
Apr. Oct 
February 
Jan. July 
Nov. Junei 
Sept Apr. 
June OpL 


PROPERTY 


Sept Mar. 
Jan. Apr 
Dec. Junoi 
July Dec 
Jan.- July 
DCC. Apr 


July Nov 
Sept Apr 


LSIza £9 Jan. Sept 


Aug Jan. 


i 3 ! u - 

7.8 



All d iondt-n top 
AnaailLrodM- 
.ijiaoa IPdgs . - 
Apn.Pnpa.lIi> 
Aqu:; SrfS.jp-. 
Avenue 2fec23p 
l BaElt£'?i'inl0p- 
{Beaunwnl Props., 
Beaier'C H. 1 &p_| 
Beil S3: Rlcfi‘- 
grlflfrHaarorP. 
Billon 'Perryl — 
Erad/QrtfPnip. ... 
{E.-ll.AnrsriilH!~ 
|Eri Ssfi Land . _ 

Bruloa Estate--- 
Cap iCusrrties.. 

I Do Warrants. - 
hlndini Group 5p- 
|Camcpoo!3v top 
|C'Dtrovinc:al Dip 
Do.i'ap.&V — 

Chcsteriieid 

CtarvnSrca- — 
Dec. June Ciiurohh'p- EiL._ 

icpl. CIUpSa»-~- 

Jufr OgHtf N !c tolls. - 
Contrirt Sees. 10? 
C-KaEvchaDCeKlp 
iCatiySfeT lit- ■ 
[rttailijfjdCflP •- 
ICntyiDiElHln- 
ilacjan itfldgw- 
Lares EjTat«f2?p. 
DorcnPWn top 

|Ent Prop Wp - 

Do.5j*»Ccv _ 
Ikj 12peCr.\ — 
Eats g A3M-17- . _ 
Ehs. I r*r. Dip- 

Ess. Prog lav.- 


Apr. Sept 
Jan: ‘ 
£7 - 


J September 
[Mar. - Nov. 

August 
Jan. July 
May Sept 
Apnl Oct 
- July 
Jan. June, 
7.4 Apr. Nov.) 


48 

329 

45 

117 

12- 

52- 

1 % 

.48 

33 

26 1 ! 

62 

141 

128 

9*1 

10 

1 

B 

55 

27 


-J 1 

I? 1 

17 

120 

21 

10. 

37 

■a 

£7B 

£83 

52 

U> 2 

38*; 


15112.48 
1511 d3A7 
tt 2.18 
»-9 2.69 
218 058 
12? L34 
1072 — 
,.11116 
hH 40 
15.11 2.51 
151 1 *3.22 
4.10 15.53 


15.11 

1273 

}?* 

4)3 

98 


t554 


«.73 

01 


1H dill 

rT!2 

3312 t3 77 
J-8 1L1 
2W|ii 

773 • — 
28i tL62 
28.6 0i5 
Ll) 016 
£9 0.1 
98 2.92 
673 

15-11 1251 
150112.28 

1$£| 

Uill.43 


_ 8.01 
Lti 4.1] 


0.9j 7.4 


19 


L5 

.2J0 

1.3, 

ij 

101| 

0.7 

17 

05 

44 

33 

25 

80 

Ll 


4JH20.0 


9.4 

ffif 

6*0! 

£7 


32 

1.9 

5.7 

7.9 

1 

M 

15.4 

lib 

5.8 
(8.6 
1152 

11 

t 

5.7 


>6 

20.9 

212 

20,7 

23 


29.1 

2.9 

8.0 

133 

155 

59 


122.1 


£9 

16.8 


26.1 

119 

203 

7.4 

MJ 
22 2 
|2B 7 
36.9 
17.6i 

£4 

45.7 


555 


Mar. 

Apr. 

Apr. 

Jan. 

Apr. 

May 

June 

Dec. 


Scsl Jan. 
Fen. Aug 
Mar. Sept 
Jan. May! 
May Dec 
J2n. May| 
Apr. Aug 
Apr. Aug. 
Jan. 

Mar. 

Apr. 

Jan. 

Jan. May 


February 
Feb July 
Dec. Julj 
Apr. Aug 
Jan July, 
Apr. Nov 
Mar. Sept 


(Jxkr-on & St top 
.MayjJcromeiHJdf 1 < . 
LecdsDten. — 

Leigh Mills 

Lever top 

Lwer 

[Lyle* i3 1 top. — 
Vtarkay Hngh — 
UaCb&&OD Scot V I 
Marlin 'Aitov 
MHMr’F.i J0pu_ 

iMoatfort 

NoUi Man4 - - 
[huvaJersej-top. 
ParSbad-A - .— 

R.K.T lOp. 

Radley Fatuous 

Reed. -Win. 1 

[Reliance Knit 5p 
Ricbanii JOp 
szEr.top. 
'Scett Robertson 
SrtcK ln‘ ton .. 
tUrCirpeaWp 
Sidli,Tlnds.50p 

|5irdar 

flimnra — .. — 
SmalitcDdoss- 
SaVwcossLItoe.J 
DnTrlv LltoO.. 
.lulyjSpenccrGeo . 
OctiSurline Kdil top 
Kov.lSUMld vd ‘A _ - 
Julv Strojpr.ilsylrd . 
Tern-CM:ui»ie 
T«frd Jrs». top 
ToralunMcs.. 

T«U1 - 

Toray VjO — 

TraL'ord Carpets 

iTncf.i-ilie Wo _ 
L'.l'.TettB.10p^ 
IV'U-Tcafiup. 


July 

Sept 

July 

Sept 

Oct 

Feb 

Oct] 

Mar. 


Jan. Sept 
July 

Oct Maj' 


Apr. OcllWwfi Ba.4o» i*p 


IWoitji'Pottff'- — 
V:-m Fim H.ap 
|Vou£bsl 


U 

28 

34 

W‘ 

28 

1 1 

29 
20 
53 

25 
23 
57i 2 

s & 

49rt 

49U 

26 

15 
18 

290 

63 

S' 

35 
55* 
25 
20 
28 
21 
35 
48 
11 
11 

25 xd 

55 

34 

V 

46 

35 

64 

13 

26 

30 

39 

56 

14 
J5lj 
23 
21 
13 
101 , 
62 

31 

40 
20 
95 
62 
30 

12 

141, B 

11 

il 

16 
42 
3a 

& 

25 

4 

30 

67 

191? 

23 

69 


233 15-28 
1312 2.99 
15.11 12.0 
UO h4 55 
110 L62 
4B.1tO.91 
235 dL6 
1511 220 
371 - 

l> 0.25 

as 11J 
1112 fi2 78 
675 - 
1511 5.51 
20.9 tl71 
26.7 l.?7 
1511 12 65 
Mi 0i8 
N.U 1611 
9i 07% 
1.10 Oil 
11 13^3 
11 13.33 
Nil 237 
2620 1.77 
U OBI 
9J0 3.02 
Mi (638 
li 0.74 
1312 25 
98(3.75 
J 11 5.0 
9»dl.2 
9?idL2 
I3.li| 12.56 
l.llj 2.15 
!3iP h273 


13.121 

a? 

m\ 

41 

39.11 

15 Ju 
iuri 
a* 
urn 

13 li 
28*1 
lill 

5 

Nil 

131 

uc 

28.6 

29.11 

1 

<3 

bii 

’4 

29 JJ 
375 
98 

a.9 

16 

a.9^ 


271 

dl.03 

ol 

4.0 
d2.% 
075 
gfi.81 
126 
B3.X2 
1L64 

Zl 22 
4.27 
Cfl.72 
1268 
L0 
093 
0.9 
166 
10 
222 
44 

d:.si 

t4.37 

2.0 


112 97 
07 
hi. 17 
dC.62 
0.5 


2JJ10.0 £5 
L716.4 5.6 
20 9.P 84 
L912.7 64 
3 5 11.9 37 
£.9JU.4f 3.8 
L7182 5.0 
2-3 12 1 5.4 

To 5.0 4.8 
2014.S 5.8 

L4363 67 
LS 10.5 9.8 
L8I3.2 7.8 

3.7 71 5.9 

- 63 
1.1 9.9 1 112 

17.7 «M J 

- 2S - 
4 6 10 J 3.4 
4.6 10 J 3.4 

W O P 
19ia? 43 
ID 6 9 23 C 
|178 1.6 5.4 
LB 162 £0 
0.9 10.0 19 0 

2.513.7 4.5 
1.4117.0 53 
* HC 4 
03 7 5 43.5 
o3 9.434.6 
M 14.1 4.5 

,165 

ifS I 

14.4 


d-Lt>7 
12.22 
Q15c 
162 
L4o 
10.22 
dT.7 
3 3 
1.95 
1.5 
Q3.75 


2? 


6-2 

,17 6 55 
1.6(13.4 7.1 
7.4 15.9 
117 7.6 
3.4} 8.7 5.8 
13.7 7.2 
6-3 7.3 


1.6 


23) 


1-4} 


61 
03) 

1.7f 

0 , 

44} 

ii,i 


17.5 


m 


6.314.2 


153 


13.5 

10.7 

20.81 


ap 431 


7.2 5J. 
21.9 14.7 
13.9 6.5 
U-5 4.9 
11.0 12.2 
, 9.5 4 
JO.A 53 
12 2 46 
11.8 97 


53 

119 

£4 

33 

7.0 


15.2 32.4 
9.0 4.9 
12.4 

eo 

c 8 28 


54*9 

19 

216 

94 

40 

51 

i 

40 

6 

106 
224 
100 
511 
590 
5 m 
30 
51 


32V; I U'J 


-5-LI 

29 


JLr' 

266 

:-?.u| 

t)C 

IS1C] 

_2i3. 

iS Jv 
jeti 

1274 


13 r 


Dir 

Nrt 

3.25 

130 

2?5 

25 

15 
2 0 
M: D - 
Jbfi 

5.80 
*5 05 
0.25 
0.1 
1.3 

t20 
0 62 

14.4 

5.5 


TV. 
L'tT Gr s 


PIE 


i2pn| 9.5 


A.8t3A2\ 

T\ 3J2 

■2 5134 

7 3(213 
S 6 23 8 
15? - 


'■ TRUSTS— Continued 


Dirifen& 

Paid 


SlMk 


Oct. . Mar[TeTerfae» l :>n.. 

OeU 5Iar iTeaplc Ear_ 
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Nov. Mar 

St 'leorte lOp . . 

7 

V. 12 

0 31 

12 

Jce. Dec .'Sot J< Mer- V. 

561; 

1511 

27 

15 

Nat. May 

Sc t)%pc.'vaB- 

£41 


<J4/5 



March -.-CL 

4rj"5 Btpj . 

37 


40 

12 

— 

Slim. Pac. iliaClt 

Ul- 






June 

JuerFm NFHe. 

F3f> 


C’221, 



April 

Traa ; - JCtt-Tfi I; 

£10% 

7 4 Q24.45 

1.3 

— 

l*Jt-KJeur?f 0! 

32 

- 

- 

— . 

Apr Aur. 

-ISla.SOirt!. y>f 

26 

:st 

13 

ia 

Mar. 'Yet. 

Yer: elEnpiand 

25 

t.5-1 24 

29 

Not ember 

VFt.S Hud r 20p 

2-1 

*c)A 

1— 



— 

YnritTmH3*p.- 

Si- 

:72 


— 

Apr. Auc 

Yule Cairo J0j>._| 

34 

^*'1 

tl 15 

23 


E.6i:5.8 


43 


4.°j 

12 

7.0 

3.0 
b_* 

5.9 ! 

16.2 
129 
7 HI 
7.5 


15 

b.9 

172 

10.9 


--'s 


lO.bi 


131 
14 5| 
1C 8| 

154, 


16; 


ta.sji 


7 6 


£6 


* 

4 

68 

2L1 

10.4 

£5 

44 


8.5 


15.0 

1L3 


OILS 


January 


May 

July 

May 

July 


Feb. Aug 

Dec Apr. 
July 


ceb. Aug. 


May- 


Oct 

Feb 


Nc\. 

Feb. 


Apr. 


Jan. JuJ. 


A deck to? 

h--££ll ft Tollies il 
Berry 0-"gg;ns. . 
lErlL Boreea 10t> 
Snufarjl'm-tl 
Do 8^ Ft £1. . 

£jraun£3 

Do!?; US] K. 
riTCPiirii S«i*;... 
iCeoturc top . . , 
Tie Fr Pwroles 3 
Eodea-oertoc . 
fctOilSOf. 

L*£U0-0tT ICp 
ji.iiCi-pl top-.., 
Fmner *'ons 5p( 
EazetrOU.. . 

Ff'OOldSpIT.lf 

Ryl Pulrh TLto 
StOTK'.lflei-S 
STfty -Ops- top. 
-.v,l Trans Re^ 

, r-o :%ri ci .. 

htSiebeBi-niiCi 
ISLnnio?dcle-.-!!i.- 
<W lT«3r/>4V«rr. 
7r.cen:roi 
l liraTifr . . 

Do YpeCav. 
v.eekf \u. IOcis 
Cm 7W C-rdlJc 
r c Or-tioni — 
-VdEm-AjOe. 


Apr. 

Aug. 

May 

Aufi 


48 
34 
32 
158 
790 
64 
46 , 

£12*; 

50 

£17% 

ID; 

£90 

283 

W 

8 

£ISJ, 

£431; 

£W 

235 

47D 

57«a 

150 

£L3>« 

£37 

lit 

12a 

K*i 

53 

55 

12 

116 


11 


1511 


5[ JL92 


♦t5.49 
5^117.99 
Uli) 5.6V 

mi 


2911 

ft* 


2C.C 1 


6°; 

iW 


4'. 


I - 


42 


42 39 
Qlfefr; 


♦Q14S 

bLM 


'tWWi 

9&UI 

4.9VI 


t0 65 


:n>Kt7 0 


7.0 

Q23V 


3.4 
5.2jl2.4 


2.71 13.5? -5 J1 


2.1 
14 
lij 
in « 


2 7| 


2.7) 


3.6 

#32, 


12 01 


159 

23.S 


18.3 


6.1 
13 5i 


£01 


7 4! 
liJi 


cl7il 

L2 


so , 
tV J l 


4.f 


iT?f 4£ 


17.7, 


Divuimls 

Paid 


MINES — Continued 

FAR \TEST R.%NI> 

1 ,Lasl ! 
Sock 1 Prin I d | 


Kt 

Net 


Feb. 

Feb. 

Feb. 

Aug. 


Aug 

Aug 

Aufi 

Feb. 


Feb. Aue 
Feb. Aug. 
Feb. Aue. 
Feb. Aug. | 
February 
Aug. Feb. 
Aug. Feb. 
Feb. Aug 
Feb. Aug. 
Dec. Aug, 
Feb. Aug. 
Feb. Aug. 


Q.F.S. 

Sept. FeblFref Stale Pe-.Mr 1 
May Nov.jr .i.Geduld — 

VevembcrlFS. Stiipiaii fil .. [ 

May CctlKirtnunySOr 1 


Blrtt».-i3 

ZlOri 

J.) 

iO? v 

3u"eif fil 

585 

ill’ 

,N»^5c 

Deelkraai SOiO . 

08 

'fill 



DnenfoM-in :-:i . 

19fri 

41 

i^55e 

fiaar-rieSI. 

540* 

4 j 


EJrudsrtid Gid J'r . 

153 

_ 


□sb-irtfil. .. . 

:D 


49%e 

rlafte-.ecsiRi . 

850* 

ip 


KlwrfGela Ri 

3£3a 

45 

TO47 C 

Libaaob R1 

Z33»t 

41 

iCOdc 

Scu'C-'iul . . 

zasa 


wbe 

StiHon'cm toe 

133 


022c 

VmI SOc . 


•: l 


Venre.ro rori D3 . 

133 

lift 

U25c 

1’. Drrehl... . .. 

£37%td 

il to -5c 

Ifc-aera .Areas F.: 

128 

1:12 

4L«2c 

tVeaera Deep K2 .. 

650 u; 



^ar.dpaafil.. ..... 

154-d 1 4.1|?53’i,c 


[ |rw 

{CrelCrt 

HI I 

is 1 


9 4 


a 

6 
* 

3 6J181 


3? 

12.2 

es 


Nor. 

Uny Nov. 
May Nov 
May -Vov, 


May 

May 


Nov 

Nov 


Lom-e R1 

Prof. Brand 5>x .. 
Pres Sicj-d&Tc-, 
StReltaaRI . 
Unsoi 

Wclken5fc 

ff.Hjldini , -50-: — 


100 

°E! 0=c 

0 W 

962 


UlOOc 

IE 

76 

17- 





2&0 
i 63 

Hi 

“75 

% c 

L9 

(15 

262 

"J D 

OrOr 

20 

623 

s 

M45c 

59 

£11 

:ci 

>^2 70c 

1A 

125 

— 



— 

145 

J0» 

QiSc 

17 

£13", 

:i5i<3:oc 

111 


IOC 

t 


65 

15.0 

1 

6.9 

14.3 

52 

11.2 

~5 

lr.1 


Apr. Sept 
May Nov 


FINANCE 


Mar. 

Feb. 

Jan. 

Nov. 

July 


Aug 

TJr 

July 

May 


Mar. Septl 
Ocl. May 
May Sept 
Jan. Ort 
Aug. Feb 
Mar. Octl 
May Sept 
October 
July Dec 
Jan. Ju iv 
Aug. Fet . 
Dec. Jjli 
July Jau. 
Mar. Sept 
May N-.v, 
Sept. Mar. 


[Aag. Aa Coal 3V„ 
Ang %mer lt-c. . 
Ang. Air ■ toM Ki . 

Anr-Yial o&c. . 

ChiricrCrai - - . 
Icons Geld Field! . 
East Band Coo top 

[Ciu’jlilm- RJ 

Gen NiniRgBL _ 
GrtdrltidrsA U: 
y'p'bnr: («I.K. .. 
Middle 6.1 25c ... 
Mir.onro SPD1 40 .. 

NcftWu.Vc 

Paiiao \*Y F!i 5 .. . 
Rand Sclrcam £i3c 
Selectin'. T-u-.t .. 
S«:ru*itoc.- 
ail-ereiines 2:,p . 
TroalConi Li fil . 
v C In’ «: n: .. „ 
UnitrCaTiB 615: 
\0{ils7-^ 


4Z5 

230 

£13% 

775^1 

132 

153 

16 

2400 

£13 

£10% 

£13% 

2004) 

17G 

90 

£111; 

420 

450 

130 

36 

£19% 

140 

230 

SO 


[181! 
18101 
28 (H 
:i 
:n u 
IC-lDi 


MOSBc 
Q33c ' 
W2Mc 
<310 Si- 
lt 7i 
737 
10 
(J40c 

23 3] Q If 5 c 
ir *5170c 
7U35c 
, D2c 
Z3dQ18c 
' |QC65c 
tJ65 
15.2 


12*75 
29 ll! 
■will 


29 li 075c 
«8iO:-t>c 
X.1 1036c 
3.S]TOt>;C 


6.5 
10 4 

5 T S 

7.9 
7.4 
5J» 

121 
U 7 
19.4. 
4.L 
4 

0.7 

14.5 

3.6 
13.2 

5.2 

120 

S3 

1 30 

5.9 


DIAMOND AND PL-ATINUK 


Nov. 

Mav 

Ai.llo- .\jn.inv3‘'r - 

£2CI; 

to 9 

«J)44c 

16 

8.6 


Juh- 

P-ithot'-pir PlL IOl' 


toll 

tQ8c 

♦ 

8.2 

May 

Nov 

r-e Beers W S'.. .. 
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to" 

t5“Br 

22 

49 
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Auc 

D? 4Pp:Pf 
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1" 1? 

G70-V 
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Nov. 
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cS 

18.13 

C7 2c 

6 

79 

Nov. 
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ss 

lE.to! SilQc 

32 
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CENTRAL AFRICAN 
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March Irr.rtl cFtcp 
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Nov. 

Jar.. July 
Nov. June 
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Au. N. Ag.jZan: Cp.-JBWJt 


44 

to. 0 

Q5c 

6 

90 

toi 

Q35c 

* 

12 

ft) 

0.56 

64 

IbO 

1.175 
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15 11 

Q10.C 

Q9 

o"ft 

70 

235 

10 2 

52 

am 

Q7i-c 

15 


11 74 

— 
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AUSTRALIAN 
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Oct. Apr 


June Ncv 
June Nov. 
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Ort May 



18 
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Di-ujaiauikMTocs 
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QlOc 
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GliraifinriteSl 

94 ir 

*71 


— 

2ft 

t Si 

— 

— 

H wrote Ants* 5p. 
Mca-sE* by. 

SO 
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13 

50 

33 

_ 





MeL-aaartoc - 

29 
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ftil-MHl-eslWc. 

226 

4 ID 

Q<J;c 

L8 

M.'u:: 1 j-f (1 25e . . 

?:■ 

— 

— 

— 

’■e iretuJ ific 


— 

— 

— . 

North B r I jl'5Crt . 

1C1 

IS 10 

Q9c 

13 

Mn KaJguri: . ... 

7 

— 


— 

CaibndteSAl- . 

94 

161 

ifir 

1.5 

Far JcCoppertoc 

for. c-' 0. 1 26: - 
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— 

PansfiSIftBiftf 


— 





Pt»e-irau«eriil59c 

475 * 

7? : 

025c 

♦ 

PofdcenlV: ... 

75* 

— 




•'Brian jtia.sJ?. . 

a 

— 

— 

— 

HVrtmet Mr-. . 

£ 

— 

—a 

— 

T-.'e*in ’•li3i2R. s >T- 

243 

toe 

Q5c 

13 

V.hia Creek 29c. .. 

ss 

- 




S.2 

38.0 


103 

229 




53 


25 


1.2 


55 

60 


2.3 


2.2 


OVERSEAS TRADERS 


Apr. 

Jan, 

icn. 


Oc’J 
July 
July 
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135 &Jo-.\ June 
150 [July Dec 
, May 
(Kay Dec. | 
Apr. Sept 
Sep. Apr 


[A-J*t Agrlc 50c. . 


- 41.6 
S7( « 
8.4 163 
2.7 35 6 


8 3115.7 IMay 


Vi*r. 

.-.pr. 


C»cl 

Twt 

Jar. 


Pcristard'S ftW-J 146 


7 S| 

12 . 6 , 


83, _ 
3.1^473 
8.316.3 
6.61153 


22.3 

a: 

259 

26.4 
236 

4.9^302 


5.&28.S 


:p 

11 

:o.o 

8 


424 
5.2(27 8 


7 5 


l.u 
e 1 

7.1 

”4 

L4 

6.0 

4.2 

?2 

5.6 
5.1 

3.6 
4.5, 
e.li 

10.7' 


lb a' 
3.6! 


162 

12.6 


3cijr.erKcC.5Cp 

.H.-rtisiiE-TaaiM? 
'fioasieoiilUtp}.- 
rsala;. -Ju -Sflp 
!C : !', D-jH'js 

Man £10 

h~ ns at ‘1m. £1 
Heliacal -S 1 — 

iacncapcil 

iJaccs Wm. 

Jamaica Sugar „ 

Lr.arho 

MuchcllCc.u — i 


93 


137 

SI 

ITr*! 

It: 

165 

£55 

337 

34% 

450 

121 , 

22% 


37 


3L7 

229 


1SJ 

18.8 

* 

14 2 
19.0 


31J 

26.1 

320 

653 


17 0 
154 
12.1 

7 

130 
6 6 


638 

25.3 

33.4 

2ft 
227 
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C- ID 
2 7.7 
23.0 
12.7 
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41.3 
8.5 

— 15.7 
7 4113.9 
5 OilB 1 
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Apr. Dec 
Apr. Dec 
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Jan. July! 
Pec. Apr 
Mar. Sept. 
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rJl'sn 3-ici lOp . 
Cu "A" NT. - lOp . . 
Sena Sugar 50p 
-.Sure Darby 19p| 
Sire; Srus.50? . 
P.CityM'Tc.iOp 
Do 19p:Ls 


150 

145 

4% 

114 

232 

25-r 

25re 


c *74| 

£ja ! 

J51) 

13)21 

i3* 

;iii 

n 

117 

;nn 

13.13 

«J0l 


65 
16 34 
60 
04 
;u.O 
15.72 
Gbii'i 
tr.19.5i 
13.79 
tlf.O 

Q»~0 
14.96 
332 
}5 0 


L1)|3 0B 
111! 398 
67:: B— 
LU Q26 
U 1814 
15.11 bQ.74 
6? OlO-il 




, 


4 

7.fr 

4 

4.1 

7.1| 

£3 

2.4 

IL? 

5 2 

n •• 

55 

135 

3.4 

5.7 

6.4 

2.9 

53 

103 

3.5 

3.0. 

C.u 

10 

53 

as 

Z4 

7i0| 

71 

4.2 

51 

13 S 

-J 

>- 

12.7 


20.5 

2.! 

4i 

10 5 

36 

1.6 

138 

6.9 

40 

53 

6 e 

12.9 

3.2 

31 


33 

31 

35 

23 

397 

42 

62 

e 7 

3.6 

46 

3.5 

2L5 

fm.4 

— 


Nov. 

A?r. 

July 

Jan. 

Apr. 


Tires 


Apr 

Oct 

Dec. 

July 

•V- 

I»ec 


Sepr. Vzr. 

Dec '.pr. 
Ju:-.- Doc, 
T'ec June| 
June Dec 
Apr. June, 


Jan 

Apr. 

June 

July 


.'jiy 


D« 

Dec. 


RUBBERS AND SISALS 


Sock 


Price 


Tl 


Dir 

Net 


rid 

Crr Gri 


August 

Angln-lndo.’ics'n . 

33 

117! 

Sep:. 

Bcr.are-.ato lOp . 

45 

2? 6 


Bnrd'Afr-ra- 

» J 

Ibi 

August 

LtpoutG I -Ip - 


LA 

July Feb. 

CarJeueld lOp — 

82 

1JL' 

November 

Cherronere lOp — 

251; 

4.1!) 


•-'o.-.i Plants lOp _ 

81 

i6.ii: 


Gadch Malay lOp - 

28 


May Dee. 

Gftllen Hep; KJp . 

89 

L-.U 

E-ecec-ber 

GrandCenCra.' Irip- 

T', 

131* 

Apr. JuIyiGntL-ieil.. — 

16Cd! 41] 

7eb July 

.Highlands M56c_ 

<1 

175 

Apr. Sept. 

fisalaKepcagUSl. 


4 Hi 

Jac. July 

KnliBiOc.-. 

24'; 

DJi' 

Jan June 

Ldn.Asauc ’Op. — 

67 

U12 

October 

Ida. Sumatra 

47J- 


— 

Ualik-iffMSl 

34 

— 

Slay Not. 

MMajalsmWp — 

Ul; 

in 

Mi- vernier 

Mu;rH;*e.-Ji-p_ _ 


i?.ii 

N'ov. Mai 

P&a!o; 10a - — 

65- 1 ; 

41(1 

Feb Aug 

P.tnUiun riMiS lfip 

35 

ill 

March 

Saogei (u-.aa l! — 

•IS'; 

B.3) 


L25 

2.91 5.1 

177 

21 

t.J 

221 

13 

47 

227 

4 

4 ? 

+1.13 

1.4 


oao 

13 

9 3 

♦2.16 

2.1 

■; 7 

0.5 

— 

141.1 

16.5 

12 

62 

4L45 

1.1 

t 

fjl'lc 

^[23% 

L2 

08 

6.J 

106 

♦t23 

23 

55 

1.21 

27 

39 

■5Jb” v 



146 

L2 

39.fr 

J55 

12 

47 

♦12 23 

LS 

52 

n n 

3231 

LS 

7.8 

1.7 

4.7 


Asa I. Nigeria.— 

36 

4.2 

0.93 

0.9 

4.0 

ayerEltaSMl . 

370 

26.7 

23.0 

14 

?.o 

Be.-aJtUn 

12 

L’JJ 

24.0 

2.2 

19.2 

Serjuntai SU2i. _ 

35$* 

4 i 

tOSOS 

9 

94 

Ge«'-or - 

310 

6° 

2a.5 

— 

3.1 

Golf fc Base !2^> . 

8 

io-;^ 


— 

— 

Gcpenf Coat . . . 

255 

UJ 

+11.0 

1.3, 

6.8 

HcrsVong 

77 

Ub) 

— 

— 

— 

Idrv.h'p — 

67 

it 7 

7.25 

LS 

17.2 

Janlarll';r ... - . 

7 

-67 

— 

— 

— 

fiamantias 15r __ 

2h 

JD 1.1 

17 0 

L2 

J 

FiiHicctioii 

300 

toil 

v>50.0 

A 

16.7 

slalay D.-edang. . 

262 

lS^i 

1X0 

1.1 

in 

Af-aaans. ..... 

27* 

s-75 

V25 

05 

02 

PacjkaUn lOp .. 


Ll. 

ro 

L3 

* 

Peulief 1M1 . . . 

• 343 

6.9 

Wl2*rt 



22 

Saint Pirsr. 

E2 

4j 

7? A 

Z5 


Seaii rjcia.lOp.. 


111 


O.h 

113 

Sihaftlalaya.i... . 

200 

is 11 

11.8 

Ll 

91 

Sungei &?*i31i. 

60 

675 






Sjpr«aei'rrp.5S:i 

« 

111 

ZOIO 

— 

55 

Tin-cng lap .. . 

52 

26.7 

4.64 

0,9 

13.7 

Tong kail Krrr Sill 

£0 

29.11 

Q16°to. 

03 

8.4 

IrenohSMl ..... 

106 

26.7 

14.29 

2-Oi 

6.2 


Sept. Jul* 
Sept. Mar 
Apr. Oct 


COPPER 

— [Bc'jrrana H5T R2 _ j 43 

June DecjMcssina 719 3) . ,.| 150 


|13U|Q«Ss | 2.8|:i.i 


MISCELLANEOUS 


July 

Ponaa M.n« 17,p. 

9 

5T5 

01 

* 

— 

Cl.aricrhal: 5? 

— 

fr.? 

— 




Culbj-KmerJC! .. 

63 

— 

— 

— 

.••■rr. Feb. 

Cars flurcn. IQc , 

£50 

4 J 

QI40c 

« 

Jul- 

Neihgaie .13 . . 

370 

ns- 

— 


ian. June 

p_72 

180 

: !3 

P5% 

:i 

— 

Sab in.-. Lid, -*>l 

67 


— 

— 



Tara L\rt r . Cl - . 

£12 h 

— 





J*jJ> 


,4.1 

*1* 

thlDS 

* 

— 

Yuktn Cens.CJI 

128 

I! 

— 



18. 


18.4 

7.1 


42 


NOTES 


TEAS 

India and Bangladesh 


19 


5,1 


4 7 


, <, a ; 

LJllO.f-i 


1 . 1 . 
10 
19 
’ ■* 

1.1 

J.l, 

11 

11 

Lfil 

1.1 

13 

l: 

LJ 

1.0| 

^ c ! 

IC.9j 

L0| 

L9| 

0 

i3 

10| 

Ti 
L4l 
11 
10 
0 9i 


13.S 

5.7| 

4.7 

-5 

1C. 6: 
4 5 
5.9, 

l.li 

4.2i 

5.0 


m 


December 

Jnoiu.'V 

Sept. 

May Pee.| 

January' 

N>. ember 
January 
November 
Apr. Dec. 
January 
Apr July 
September 





8.51 

Assam FTnnUrtil. 

165 

1511 

7.86 


53 

W 

3 3 

Bmi-hlr.-liar £1 - 

170 

lur 

5.0 

Emt bo Planls l£«p 

6 


0.65 


123 

5 713 

7.B6 

LKigb-JurceU .. .. 

90 


3.85 

MrL-Mnu'isellil 

334 

411 

6.46 


129ri 

41 

9.0 

SinflftKMgf.ICp - 

11 


O./fi 

Warre-. Pisnts .... 

104 

-4ft 

t7.8 

iViUijunronS; 

80 

Z3«! 

4.95 


q I September |Lucuva £1..-. 1 


17 0 
111 
13.4 
£5.6 
52.2 
52.2! 

13.4 
130.6 

33.91 

57.4 
3i.7| 
245 

9.9|30.0 
3.2 47.7J 
5.9, 


5.1 

40 

51 

3.5 

U.I 

1 q 

Sj| 
4 4. 
il 0 

e 1 
4.9! 


4L1 


Sri Licit a 
70 


[ 6913.25 | C.lj 7.1 


Afri£2 

July | Plan -Ten . - — 195 

May Mov [PurbeckGrp — 53 
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^ Rhodesia initiative 
J grinding to a halt 


BY QUENTIN PEEL 

FEARS are growing in Southern 
Africa that the current British 
initiative for a Rhodesian settle- 
ment has lost its momentum and 
that Mr. Ivor Richard, chairman 
of the Geneva conference, may 
have to return to London with- 
out having secured a resumption 
of the talks. 

• This view was reinforced by 

Mr. Ian Smith. Rhodesian Prime 
Minister, who said over the 
week-end that he thought the 
mission now seemed to be "a 
dead duck. 1 ' 

Mr. Smith also strongly 
criticised the British role at 
Geneva which, he said, had been 
ineffective and weak. Tbe 
Rhodesian leader added, in an 
interview with the New York 
Times, that Britain was “pre- 
pared to appease and compro- 
mise at the drop of a hat” and 
that tbe eventual outcome of a 
radical, black government in 
Rhodesia would be a Soviet 
takeover. 

The British envoy bad to post- 
pone a planned trip to tbe 
Mozambique capital of Maputo 
this week-end because Hr. Josbua 
Nkomo. joint leader with Mr. 
Robert Mugabe of the Rhodesian 
nationalist Patriotic Front, had 
failed to arrive there from a 
visit to West Africa. 

Mr. Richard seems to have 


little alternative now hot to wait 
until the two leaders can meet 
him. Mr. Mugabe his let it be 
known that he is -not -prepared 
to meet tbe British on his own. 

Diplomatic sources here sug- 
gest that what Mr. Richard needs 
before he can re-start his shuttle 
diplomacy is some reaction from 
tbe Patriotic. Front leaders to bis 
proposals for a - British role in 
a transitional Rhodesian 

administration. • 

At their meeting, in. Lusaka 
last week Mr. Nkomo and Mr. 
Mugabe agreed to go away and 
think about the -British ideas, 
which provides for a resident 
commissioner in ' a “ balancin'*" 
role ” between the black " and 
white politicians; 

Mr. Richard does not seem to 
have achieved- enough progress 
yet In his talks with the Patriotic 
Front, and with the Presidents 
of • Mozambique, Tanzania, 
Zambia and Botswana, to be able 
to return to South Africa and 
Rhodesia with a convincing 
package. 

It is understood that Mr. John 
Vorster, South African Premier, 
asked for firm "guarantees from 
the front-line Presidents of an 
end to the guerilla war. before 
he backed a British-style settle- 
ment 

Tbe Presidents have . now 


Post office plan for 
mail and phone split 


BY KEVIN DONE. INDUSTRIAL STAFF 


THE POST OFFICE wants its 
two main services, Posts and 
Telecommunications, to be 
separated and reconstituted as 
completely Independent corpora- 
tions. 

This is stated in the Post 
Office's evidence to the Carter 
Committee, now reviewing tbe 
Post Office's future. 

The Committee, under tbe 
chairmanship of Mr. Charles 
Carter, Vice-Chancellor of 
Lancaster University, is 
expected to report by Easter 
after a 15-month study of per- 
formance and organisation. 

Evidence 

In its evidence, which it has 
refused to publish, the Post 
Office recommends that the Data 
Processing Service, which made 
a £L3m. profit last year, should 
be integrated with tbe new 
Telecommunications Authority. 

On the Giro, which last year 
contributed £0£m. to the Post 
Office’s overall profit of £14Sm. 
the Post Office makes no explicit 
recommendation that it should 
be merged with other institu- 
tions, such as the National 
Savings Bank, to form a new 
stale bank. 

But in spelling out Giro's 
marketing strategy makes it 
clear that it favours increasing 
operational collaboration 

between Giro and the National 
Savings Bank. 

The evidence put to the Carter 
Committee looks in detail at 
problems tbe organisation struc- 
ture has posed for the Board 
since 1969— when the Post Office 
became a corporation — and dis- 
cusses the various alternative 
forms. 

But it finally comes down in 
favour of total separation, thus 
ruling out any idea of an overall 
Communications Authority along 
the lines suggested by the Post 
Office Users National Council. 

It believes there is further 
potential in continuing tbe policy 
of devolving powers to the 


regions, but It argues against 
further sub-division of posts and 
telecommunications into units 
such as autonomous regional 
authorities. 

On telecommunications it 
sees a rapid expansion of 
services incorporating several 
innovations that are on. tbe 
.frontiers of modern technology. 

It sets out a case for estab- 
lishing a national strategy for 
telecommunications and services 
and stresses that there should 
be command from the centre on 
establishing standards and the 
overall strategy. 

However, decisions on many 
other issues should .be decen- 
tralised. “ preferably to finan- 
cially accountable management 
units.” 

At a time of great conflict 
between the Post Office and its 
suppliers on cuts In exchange 
equipment ordering, the Post 
Office Carter evidence submitted 
last year recommends “closer 
interaction between the business 
and its supplying industry 
particularly in development (in- 
cluding the development of 
customer apparatus) and the 
formal planning of manufacture 
and supply." 

It stresses above all, however, 
that telecommunications will 
“need increasingly to adopt a 
market-orientated and highly 
responsive approach, with an 
appropriate level of risk-taking." 


Research 

Demands on research and 
development* resources are expec- 
ted to Intensify for several 
decades under pressure for “ sig- 
nificant capital-based productivity 
improvements to offset diminish- 
ing opportunities for further 
labour-based productivity." 

Tbe Post. Office argues thatt 
several services it runs which by I 
their nature are unprofitable, 
should be paid for by the whole 
community, rather than from the 
general revenue of the Post 
Office businesses. 


; " JOHANNESBURG; Jan. 16. ■ 

agreed to refer tiiair judgment 
on Ur. Richard’s proposals to 
the Patriotic Front leaders. At 
the same time, Ur. Nkomo and 
Mr. Mugabe are considered the 
only, two nationalist politicians 
likely to persuade the guerillas 
to bad? a settlement 
Yet the longer the British mis- 
sion is delayed, the more intran- 
sigent become the statements by 
Rhodesia’S white leaders. 

The British are still clearly 
banking- on support' from Mr. 
Vbivter to enforce -any final 
solution.. ■■ 

Diplomatic sources here to-day 
discounted a newspaper report 
that the South African Govern- 
ment -had told . Britain it would 
-intervene in Rhode seia if the 
situation there deteriorated 
much further. 

The report, in the Johannes- 
burg Sunday- Express, said Mr. 
Richard had been- told at his 
meeting with Mr. Vorster that 
“ South Africa would not tolerate 
any terrorist- action-in . Rhodesia 
that could ultimately jeopardise 
its own security." 

Tbe newspaper suggested that 
this warning was the background 
to the speech by Mr. Crosland, 
the British Foreign Secretary, 
to the European Parliament, 
warning that South Africans 
could soon be fighting Cubans 

CBI hits 
at foreign 
trips tax 
switch 

By Adrian Hamilton 

1 THE Confederation of British 
, Industry has issued a strongly- 
i worded statement criticising 
Inland Revenue proposals for 
tax relief to export executives 
only if they spend more than 
30 days abroad In a single 
stretch. 

Commenting on a discussion 
document circulated by the 
Revenue last month, the CBI 
says that salesmen, tech- 
' nidans and other staff of 
companies often spend' a great 
deal more than 30 days abroad 
in a year In total. 

But, It adds, “by the very 
nature of exporting, each trip 
is likely to be less than 30 
days. 

“The Revenue claim that it 
is only the longer absence 
abroad which causes Incon- 
venience and disruption to 
i home and family life, thus 
deserving the benefit 

“ CBI completely rejects 
this; generally speaking fre- 
quent shorter overseas trips 
cause just as much disruption 
to home and family life as in- 
frequent longer ones, and 
sometimes more. We have 
therefore recommended that 
relief should he given to any. 
One who spends a total of 30 
days or more abroad in the tax 

year. 1 " 

‘ In Its statement, the CBI 
also critidses Revenue pro- 
posals to change the present 
basts for allowing tax relief on 
directors* earnings from 
attending foreign subsidiary 
meetings from a “ separate 
employment” test to a “30 
days*- 'Continuous days absence 
abroad. 

Revenue suggestions that a 
t 25 per cent tax relief be given 
I to export salesmen and tech- 
nicians for income earned 
during tbe length of time 
abroad were unexpectedly an- 
nounced by the Chancellor, in 
his December statement. 



THE LEX COLUMN 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


A STRONG performance in the 
final quarter of 1976 gave the 
state-owned National Freight 
Corporation a trading profit of 
about £4m^ a turnrouud of about 
£14m. . on the previous, year’s 
results. 

Alter meeting Interest pay- 
ments and pensions liabilities, 
and writing off losses incurred 

in the disastrous. European ven- 
ture of 1975, the Corporation can- 
be expected to report an overall 
loss of about £15 m. against 
£31m. in 1975. 

Turnover in 1976 was about 10 
per cent up, improved profit- 
ability having been achieved 
without- any major increase .in 
business.' Only Freight liners, tbe 
container carrier owned jointly 
by NFC and British Rail." bad a 
significant upturn in business. 

Although the Corporation ex- 
pects a further - increase in 
profitability it is still asking the 
Government for financial recon- 
struction. 


Autonomy 


Among suggestions put to the 
Department of Transport as an 
'alternative to its- present system 
of debenture loans and resultant 
deficit financing are the issuing 
of equity stock for some or all 
of the NFC companies and — a 
new idea — the issuing of 
Treasury-NFC stock on a two- 
tier interest basis. 

There could be one rate of 
interest (possibly tworthirds the 
going rate for capital loans) to 
be met in all years plus a 
premium rate to be paid accord- 
ing to the level of the corpora- 
tion’s profitability in any given 
year. 

The corporation still hopes the 
Government will consider allow- 
ing at least an experiment In 
equity finance for one of its 
smaller, profitable companies. 

It points out that it is increas- 
ingly Involved in joint ventures 


with private-sector ■ companies 
(such as the relationship with 
Bejam in refrigerated transport) 
and that equity finance -would 
.foster the autonomy of Indivi- 
dual companies which- has been 
increasingly encouraged in the 
corporation’s management struc- 
ture. 

It Is the avowed aim of Mr. 
William Rodgers; the Transport 
Secretary, to put NFC on, a. firm 
financial footing this year in 
order to make it permanently 
independent of subsidy. • 

The corporation contends that 
the Government paid too much 
for the original assets on vest- 
ing; that pensions liabilities, apd 
free travel prerequisites for 
former rail-based companies are 
an- unfair drain on resources; 
and that deficit financing is bad 
for morale and disastrous for 
In vestment planning.. ■ • . 

Most NFC companies improved 
performances ' The British Road 
Services group, the road-based 
regional group, had record 
profits at £53 against £2-84nt- 
last year and previous best of 
£3.7m., the truck rental service 
having a remarkably successful 
first full year. 

National Carriers ended with a 
trading loss of £4.7xm, against 
£9 .8m. in 1975, bn an almost 
identical volume at business. 
Freight liners had a record 
trading surplus of £1.3 ol, against 
a loss of £lm. 

Among the smaller enterprises, 
Pickfords Heavy ' Haulage, Pick- 
fords Removal and Tankfreigbt 
had- their most successful year 
so far. Only Roadline UJC, tbe 
former BRS Parcels, slumped to 
a loss— of over against a 
'£500-000- surplus last year; its 
profits from earlier years. have 
been - -soaked away into less 
viable companies. . 

National - Freight expects its 
performance to improve further 
In 1977. More economies can be 
expected, and new “dedicated” 
distribution services. 


Protesting directors 
to meet over pay 

BY MAX WILKIN5QN, INDUSTRIAL STAFF 


Tories would review Scots councils 


BY RAY PER MAN, SCOTTISH CORRESPONDENT 


A CONSERVATIVE Government 
would review the two tier system 
of local government in Scotland, 
Mr. Teddy Taylor, UP, Shadow 
spokesman on Scottish Affairs, 
told a meeting of candidates at 
Perth yesterday. 

The new structure of district 
and regional councils was intro- 
duced by the last Conservative 
Government under Mr. Heath. 

Mr. Taylor said; “ It was never 
envisaged that the major reforms 
which were enacted in 1973 
would be tbe last word on 
change, and l believe the time 
has come for a re-examination 
of the situation.” 

Mr. Francis Fym. Opposition 
spokesman on devolution, told 
the candidates’ Conservatives 
amendments to the Devolution 
Bill. outUnins a bill of rights. 


were designed to ensure that the 
basic rights of the Scottish and 
Welsh people could not be whit- 
tled away 

“Although not defined in 
statute, there are certain basic 
rights which Parliament has long 
upheld — procedures for arrest 
and detention, privacy, freedom 
of religion, freedom of expres- 
sion of opinion, freedom to form 
associations, and equality of 
treatment regardless of sex. race, 
colour, creed or national origin. 

The clauses proposed by the 
Conservatives were designed to 
ensure that if the Bill were 
passed tbe assemblies would act 
in accordance with the European 
Convention of Human Rights. It 
would be for the courts to 
decide whether the bill of rights 
had been transgressed and any 


individual would be able to 
c h a l le ng e an action of tbe 
assembly in the courts. 

Mr. Taylm said the major 
advances by the Conservatives in 
Scotland since the last elq/iion 
were made because people were 
fed up with the Socialist Govern- 
ment and because they were 
beginning to realise that the 
nationalist policy of separation 
would" make things worse. 

' It was a sign of the strength 
and. unity -of the party that it 
bad emerged from the recent 
split over devolution without one 
harsh word being said between 
the two sides. 

• Proposals for conducting tbe 
devolution referendum in wales 
will be presented to Mr, Michael 
Foot, the Lord President by 
Plaid Cymru on Wednesday. 


THE FIVE discontented directors 
of Cable and Wireless will meet 
lo-morrow to decide thelT next 
moves after the Government's 
refusal to give them a pay rise 
outside the social contract 

The directors, have already 
mounted the nearest thing to a 
strike by refusing to stand for 
re-election. They will now con- 
sider what further tough action 
they can use to put pressure on 
their ministerial masters. 

More open militancy is un- 
likely however, even though tht 
five are increasingly exasperated 
at being paid less than .some of 
their subordinates, and 50 per 
cent less than the going rate for 
private indastry. 

Mr. Archie Willett the man- 
aging director. Is paid £32528 
and has had an average rise of 
only 1.7 per cent, a year for tbe 
last four years. Under the Top 
Salaries Review Committee pro- 
posals. be sbould be getting 
£20.000, but the Government has 
put the committee's last report 
on ice. 

The other four executive 
directors— on £10530 a year- 
need a rise of 50 per cent to 
bring them up to the level of 
their top-paid subordinates. 

•Last week, a formula for in- 
creasing the directors’ pay was 
put to Mr. Eric Varley, Industry 
Secretary, by the recently en- 
nobled Mr. Edward Short 

Soon after be took over the 
chairmanship last October,. Lord 
Short, worked out a formula 
which he thougbt would enable 
the executive directors to receive 
pay increases without unduly 
threatening Ministers entrenched 
behind the social contract 

Its essence was -that part of 
their pay sbould come from their 
service, fat present- unpaid) on 
Boards of Cable and Wireless’ 
overseas subsidiaries. 


.These extra payments, it was 
hoped, could be made fit the 
discretion of the company with- 
out involving Lord Boyle’s Top 
Salaries Review Committee or 
the open decision of Ministers. 

Unfortunately for* the direc- 
tors. the plan received wide- 
spread publicity following its 
disclosure in the Financial 
Times on January 8. 


Impasse 


Even the . suggestion that 
directors of a State-owned com- 
pany might get pay rises of 50 
per cent, phased over a period, 
was enough to' prompt a hasty 
denial from the Department of 
Industry. 

Last Tuesday, Lord Short met 
Mr. Varley privately to .try to 
find a way out of the impasse. 
Mr. Varley said he could not 
possibly agree to any breach of 
tbe social contract, however 
deserving the directors, parti, 
culariy with the public so 
sharply alerted. 

Lord Short argued that the 
company’s large and growing 
profits f£iL3m. after tax last 
year) were made largely over- 
sea^. That the executive directors, 
who had all risen from the ranks, 
had shown immense dedication 
in sticking to their posts while 
their salaries in real. terms were 
progressively cut; and that tbe 
company would" face dangerous 
recruitment problems while Its 
top men continued to be inade- 
quately rewarded. • 

Whether the two men, who 
have been close Cabinet col- 
leagues. reached a private under- 
standing behind the lines of 
their formal positions is being! 
kept a closely guarded secret. It 
is certain, however, that tbe 
argument Is far from over. 
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ing CDs at mid-December -had are managed issues, rather, like 
grown by only 12 per emit over a public offer for sale. For a 
the year to £3-3bn. bank, the big advantage of 

Hie relative importance of * ssu * n £ nf paper is 

the two. markets -hag: , that -because of- its negotiability 

dramatically over the T*# three * Gp-Sbbuld command a slightly 
years. At- its peat at £*LlhnL*to lower ritte' than straight inter- 
November 1973, tiie sterling bank deposits. About 130 banks 
CD market was almost 50 per fn- London. issae. dollar CDs and 
cent, larger than the dn to r- geo. banks’ London branches 
tor. Since then, the -value of acconnt for over total. 

London dollar CDs outstanding It is also an important source 
has more -than doubled and the * or Japanese banks 

sterling. CD market is now -onlv whldl bavo treWei ^hie of 
a third of the size of the dollar out ^ andin ^ CDs .over tbe 
sector. past year. Similarly, U.S. banks 

are the most important issuers 
Negotiable of sterling CDs (slightly over 

^ £11hl outstanding) followed by 

The London CD njarket fe-'the charers (£0£bn.). 
really an extension .of the 
London inter-bank market— a 
CD is no more than a n<»gntfoivi e 
bank deposit. Tbe concept was 
first thougbt up in the U& in 
the early 1960s and imported to 
London in tbe spring of 1966 by 
Firsts National City Rank and 
White Weld and Co. TEe idea 
caught on, and two years later 
sterling denominated CDs were 
introduced. These proved- most 
popular with the banking com- 
munity and the . value' of out- 
standing sterling CDs quickly 
outpaced dollar CDi 
But 1973 marked a tenting 
point for tbe sterling CD mar- 
ket .Many secondary banks had 
come to rely heavily on the 
issue of CDs for funds, and F °r an investor the two main 
with the onset of the ffipge advantages of a CD are its 
banking crisis confidence .in the liquidity and the fact that it is 
negotiability of many banks’ a - “bearer” obligation — 
CDs quickly disappeared." The ensuring anonymity for the pur- 
situation was . exacerbated by chaser. Dollar CDs are Issued 
the problems of the Scottish for -a. mitnnmm of $25,000 but 
Co-operative Society,, which had to practice big U.S. dealers will 
come badly unstuck to the for- rarely trade in less than 31 m. 
ward CD market and around $30m. can be dealt 

The end of 1973 also proved in the market without too much 
a turning point for the dollar trouble. On the sterling side 
CD market In January, 1974 the minimum amount is £50,000 
UjS. capital . controls (limiting and an average deal probably 
the export of . capital) were runs to £0.5m. 
removed and the way was Three years ago, 40 per cent 
opened for TLS. investors to of sterling CDs outstanding 
start shifting funds into the matured within three months. 
London market Since U.S. to- Currently the figure is 55 per 
vestors were already very cent Consequently investors 
familiar with the domestic CD tend to regard a CD as a short- 
market. London dollar CDs term instrument on a par in the 


UJK. with Treasury Bills }'??■ : 
local authority deposits and 
the U.S., with commercial pa' - ? y : 
and hankers acceptances. . ® 

The investment pattern to 1 VT, • 
dollar and sterling CD mar.’ 105 " 
differs noticeably. In the st -^ ea « 
ing CD market, UJC. banks h s of 1 
54 per cent of the total and 
discount houses another 12 l £: a £ . 
cent By contrast close to 80 f 7 ,. 
cent of the investment in do L^ , 
CDs is unidentified in offii”? he - 
statistics. For exchange coni 1 
reasons XjJL companies caa j: ‘ a 
purchase dollar CDs with." 
using Investment currency, ^ cn , 
it must be presumed that n , lhf 
of the buying comes fi '■ rvl 
abroad. 3 l"k S 

Despite the much larger | 
of dollar CD’s many invest B Ct . s • 
prefer to deal in tbe ster 1 w \$ 

CD market There are a num an -- 
of reasons for this. First thj nar . 
are more' “ tradeable " aai • 

(say 50) to the sterling marj anv 
as opposed to the 30 or 40i ‘ a /. 
the dollar market where f ‘ 
numbers are actually contri ’ )r '] d 
tog- Second, issues in -. y lt 
sterling market tend to cc 3l! -. 
maud much the same rates,: T,' r - 

contrast to the strict hierarc ' 
in the dollar sector. At t i 
time of tiie New York crisis, l ’ a 
example. Bank of America * _ 

able to pick up money i 
of k per cent cheaper ji 
because it had less New Yc 
paper on its books than 
rivals. " S k n e 

More active J 

Finally, there are consid> »f 
ably more active "mark ' un 
makers” in the sterling ( . nd 
market The discount how " as- 
are far more prominent as c cr 
be seen by the size of tht 
sterling CD books (£403m.),| or 

comparison with their dol __ oi 
books (£175m.). In the doll ““ w- 
sector there are probably ]. b* 
more than half a dozen act] il 

“market-makers” compar . it 
with upwards of 20 on t * 
sterling side. . . ».] 

For all its shortcomings, ht 1 -, 

ever, the dollar sector of t r, ; 

market will continue to p j. 

dominate. It is now firmly est( V 

llshed as a satellite of the Nl ' 

York based CD market ($66 
outstanding) and a use] 
adjunct to tbe Euro do] 
market. And while the sterl 
side is no longer contracting, t 
corporate treasurers who h 
invested over £lbn. in tl 
market hack in 1972-73 have j 
to return in force. 


Weather 


GROWTH OF THE MONETARY AGGREGATE?. (Cm.) 


Money nock MI 
Seasonally 
Unadjusted adjusted 


Money stock M3 
' Seasonally 
Unadjusted adjusted 


Sterling M3 
Seasonally 
Unadjusted adjusted 


December TO 
1974 

535 

—412 

233 

M 

342 

-22 

— 

-61 

-139 

-0.4 

January 21 

“48 

— <L3 

“288 

399 

in 

-50 

33! 

0.9 

February 18 

484 

420 

34 

313 

572 

1.5 ■ 

2?1 

550 ; 

15 

March 17 

351 

-440 

OB 

440 

196 

as 

236 

-8 


April 21 

562 

340 

24) 

772 

537 

13 

683 

448 

12 

May 19 

-73 

“8 

•— • 

30 

-238 

<L* 

69 

277 

OJ 

June 16 

70 

-174 

“14> 

309 

244 

0.6 

201 

138 

’PA 

July 21 

436 

545 

3.2 

1,146 

841 

2.1 

951 

■ 646 

1.7 

August 18 

314 

352 

2.0 

554 

707 


445 

598 

1 A 

September 15 

339 

406 

Z2 

874 

989 

23 

401 

716 

1A 

October 20 

“397 

-334 

-u 

422 

534 

12 

235 

347 

f}9 

November 17 

278 

202 

1.1 

429 

180 

M 

523 

274 

OJ 

December 8 

452 

160 

QS 

299 

-265 

“OA 

-57 

“133 

-03 


Official comment on money supply now concentrates on the sterling figure for M3, excluding foreign 
currency deposits held by U.K. residents. The above table provides figures both for sterling M3 and for 

total M3. 
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As one of Japan's leading long-term credit banks, 
with assets of more' than $22 billion, we specialize in medium- and. 
3ong-term fin rm ring and maintain good banking relations with 
major Japanese complies- . . , 

Our staff of experienced banking experts is thoroughly versed 
in international financing -as well as Japanese industry 
and can provide yorf with the comprehensive service necessary 
to. set up buaness with Japan. , 


advantage to consult us first- •' -w- 

L&. THE - - 

1®J LONG-TERM CREDIT BANK 

’SK?" 01 JAPAN, LTD. 


fostfOfflM; Otsmsch?, Tokyo, Apm TeL211-511I Telex: J24308 

London Branch! 3 Lombard S^aat. London, EC3V 9 AH, England TqU 623^511 Tefex: 885305 
Ww York Braitdu 140 Broadway. New Yorfc. N.Y.aOOOS. U&A. Tel. 797.1170 Telex; 425722 
Anwtenfam Representative Office: SaiphAtlstraat 39, Am^erdam, The Netherlands Tel. 224191 
^pdaeyr-Repreeentetfve OfTMe Tower Buildings Australia Square, George Street Sydney. 

MAW. 2000, Australia TeL 241-2986 ’ 

**» Paw* Representative OUkos Bus Lftaro Badaro, 4259* Aodar, SSi Ratila Brazil 
TaL 33-1365, 354914- 

2****l >orB R»fseseit6rtl»e Office) -Tower WCZ, DBS Bunding; 6 Shanton Way^SingapoTO X. 

Singapore TeL 220964 1 . ' 
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